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THE MONEY MARKET. 


Wirhn heavy cash displacements in connection with the re- 


| turn of money from the provinces after the Easter holiday, 


disbursements by the Government, and repayments to the 
Bank by the market, there was a fairly good demand for 
short loans at the opening of business on Tuesday, but 
supplies proved to be fairly plentiful at rates ranging up to 
4 per cent., and the market was able to clear off the in-” 
debtedness to the Bank on Thursday quite comfortably, 
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The discount market has been quiet, but the tone was fairly 
firm with the three months’ rate at 4§ per cent., regard 
being had to coming maturities of short-dated bills taken 
from the market by the Bank of England last month. 


| | 
| Apr. 9, ‘Mar. sa, hater. 281 Mar. 19, —- 


} 
| 
1926. | 1926. | | 1996. | Changed. 


| 
¥, 

* 15” |5” | (Dec. 3,'25) 

3 3 3 2 (Dec. 3,’25) 

3 3 3 2 (Dec. 3,’25) 

3t 33 23 (Dec, 3,’25) 

a lat las | 


3ank Rate 
Banks’ Deposit Rate ...... 
Discount; Call....seeeee. 

Houses | Notice 33 
Market rate (3 months’ bills) 48 | 


Thursday’s Bank return showed a decline of £113,300 in 
the stock of coin and bullion and a reduction of £870,100 
in the active note circulation, so that the Reserve was 
£756,800 higher, with the Proportion 2 per cent. up at 
20.4. Market repayments to the Bank were reflected in a 
decline of £184 millions in Other securities, which a week 
ago rose by £14 millions, and Government securities 
rose by over £8 millions. Owing to Government dis- 
bursements Public deposits declined by £22} millions 
and Other deposits rose by £131 millions, a figure similar 
to the decline recorded a week ago. Holiday demands 
have resulted in an increase in currency notes outstand- 
ing, which on March 25th amounted to 286,302,200. 
The currency notes return for the week ended April 1st 
showed that the amount outstanding had increased to 
£295,337,300, and the retura for April 8th reveals a fur- 
ther increase to £207,726,100, which includes £:1,307,200 
for notes called in, but not yet cancelled. The fiduciary 
issue is £,.240,168,800, or £.7,733,700 below the maximum 
lor 1926. 


NEW YORK MAREETS, 

Our New York correspondent cables :—Markets hav- 
ing rebounded from the late March reaction, speculative 
initiative now appears to be at a low ebb, the result being 
inconclusive fluctuations on a small turnover. It is hoped 
that a period of relative stability that will allow a read- 
justment of positions will follow. Meanwhile, there are 
continued indications of great activity in the building, 
steel, and automobile industries, which conflict somewhat 
with the continued softness in commodity prices and the 
easing in money rates. Dun’s Index Number fell 1.1 per 
cent. during March. Time money is slightly cheaper, and 
rates for 60 and go-day bills are down one-eighth. The 
Federal Reserve statements show a movement of funds 
to the interior, with discounts reduced there. The ratio 
for the System is up 1.2 at 74.6 per cent. 


THE STOCK MARKETS. 

Very little business accrued over the Easter holidays, 
and the stock markets have this week been almost as 
quiet as in the few days preceding Easter. Uncertainties 
as to the coal situation and the Budget remain the pre- 
dominant influence, and, apart from one or two features, 
markets are very idle. Gilt-edged stocks remain firm, in 
spite of inactivity, but the foreign market and home and 
foreign rails have been dull. Rubber shares have given way 
with the commodity, but the oil market has been firm under 
the lead of Mexican Eagles and V.O.C. Courtaulds 
provided the principal centre of activity in industrials. 
The mining markets have mostly been stagnant, but tin 


shares have fluctuated somewhat with the price of the 
metal. 


THE COMMODITY MARKETS. 


The effects of the interruption of business owing to the 
Easter holidays were still in evidence in the commodity 
markets this week. An absence of forward business con- 
tinues to be the chief feature of the coal trade, though 
prices remain firm. The iron and steel markets have been 
only partially occupied, but quotations are generally main- 


tained, except in the hematite section. Quiet conditi 
obtain in the cotton trade, the Calcutta dis om 
having resulted in an almost complete temporary sus 
sion of business with that important centre. Ray a 
quotations remain firm, and an encouraging hidinies & 
being done in fine crossbred and merino tops. Jute Whe 
pressed, buyers taking full advantage of the anxiety of 
spinners and manufacturers to secure fresh orders, Th 
wheat markets have been firmer, with milling demang 
evidence. A moderate trade has been done in sugar, with 
future positions showing a slight falling tendency, Coffee 
is quietly steady, cocoa dull, and tea unchanged pending 
the resumption of public sales. Rubber has weakened .. 
a result of recent large Eastern shipments. Among non 
ferrous metals tin has fallen sharply, while copper and 
lead are both easier in the absence of sustained demand 
from consumers. 


turbances 


FOREIGN EXCHANGES. 


During the short week under review business began 
again very quietly after the holidays, but has livened 
considerably in the last two days. The main points of 
interest have been the Belgian and French exchanges, 
The visit of M. Jansen to London, with. the expectation 
of a settlement of the loan difficulties, brought a sharp 
recovery in the Brussels rate from a closing price of 1323 
on the 3rd down to as low as 120.75 at one time on the 
8th. Movements, however, have been very erratic, and 
there was a sharp rise again on the same day with a 
quotation vesterday morning of 128). It is unlikely that 
any steadiness can be expected until the loan question is 
settled one way or the other. The passing of the French 
budget was reflected to some extent in an improvement in 
the rate from 140;% on Saturday last down to 139, the 
best quotation on Monday. Confidence, however, is still 
far from strong, and there has been a renewed reaction 
up to 141.35 yesterday morning. Forward rates in Paris 
are a little better at 21-24 centimes per month above, in 
Brussels they have also narrowed again to 70 centimes 
per month above spot. The other outstanding feature 
of the period was the sharp appreciation of the Swiss 
franc from 25.23 on the 3rd to 25.174 yesterday morning, 
without at present any explanation for this movement. 
Sterling has been firm at about #4.86;%6. Forward rates 
have gone back to about } cent per month below spot as 
compared with 7-32 cent a week ago. The lira, except 
for a slight upward movment on Saturday, shows 
little change at  120.go0. Amsterdam has_ gone 
against us from 12.12 to 12.12}. Stock- 
holm, on the other hand, has moved up from 
18.13 to 18.15. Berlin and Vienna have moved very 
slightly in our favour, while Madrid has improved from 
34-47 to 34.40. In the East, .interest has been concen- 
trated on the rupee, which since the end of the export 
season has shown a tendency to sag. On Wednesday, 
however, the Indian Government announced that the 
were prepared to sell Reverse Council Bills at 15 5i' 
per rupee, in this way bringing up the rate at oan : 
1s 53d, although yesterday morning there was 4 as 
reaction to 1s 5 27-32d. This action on the part 0 rod 
Government is variously interpreted either as the —. 
ning of a policy, in anticipation of the Commission's 
report, of stabilisation at 1s 6d, in others as a aeuerenne 
tion to counteract a supposed manipulation on the a 4 
certain Indian interests which hope to see the rupee se 
at a lower level than 1s 6d. Silver prices have vee 
further affected by developments in China, but oe " 
been considerable Indian buying at these lower ee 
Hongkong stands at 2s 3d as compared with ° ef 
Shanghai at 2s 11d as compared with 3s on res 
In South America, Rio, at 63d, compares with 6 63-04¢ | 
week ago, while Buenos Aires is 1-324 dearer at ve 
and Monte Video $d dearer at 50jd. Valparaiso, 
39-40 pesos, is unchanged. 


NATIONAL ACCOUNTS. 
Financia Year, 1925-1926. g 


Total 099,778 Raised by Revenue.- 812,061.66 

Expenditure,. 826,099, sage in Balances 14037:953 
Amount borrowed --  *""" 
a Total eovoceore 426,099,778 


Total eseesvenece - 826,099, 








6, 


——, 


itions 
ANCes 
pen. 
Wool 
SS is 
S de. 
V of 
The 
id in 
With 
Offee 
ding 
d as 
non- 
and 
land 


— | Ss Oo 





April 10, 1926.) 


Compan? Meetings of the Week.—On later pages of 
this issue will be found the reports of the following shee 
yore :—Bank of Scotland, Scottish Provident Institu- 
tion, Wesleyan and General Assurance Society, Cunard 
seam Ship Company, Rio Tinto, and Godfrey Phillips. 
ih be Cot ee Sir Thomas Royden raised an 
interesting point as to the relative advantages for borrowers 
‘the London and New York money markets. At the 
meeting of Godfrey Phillips, Limited, the Chairman 
gated that the 1923 crop of Virginia tobacco was the 
best grown for many years. 





ECONOMIST INTELLIGENCE BRANCH. 

In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and te answer economic 
inquiries. A fee will be charged (with a minimum of half-a-guinea) 
to cover the cost of any special work involved. 








THE MINERS’ CHOICE. 


Tur coal industry is one step nearer the precipice. Yester- 
day the delegate conference of miners decided unani- 
mously to refuse assent to any lengthening of the working 
day, to adhere to the principle of a national wage agree- 
ment for a national minimum, and to refuse assent to any 
proposals for reducing wages. The Conference carefully 
avoided any formal rejection of the Commission’s report, 
they have decided that a fresh Conference should meet as 
soon as it can be arranged, and have invited the owners 
to meet their leaders. Thus the door is to be kept open 
for negotiation, but the two essential features of the 
Commission’s plan, viz., a reduction of wages and 
minima varying in the different districts are turned down. 
If the decision on these last two points is final, it must 
precipitate a dispute from which, as the wiser mea 
among them well know, the miners themselves are 
likely to be the chief sufferers. A stoppage of 
the British mining industry at the present juncture 
would be a God-send to the German and_ other 
mining districts of Europe, and would lose us markets, 
some of which we might never regain. This might well 
have been the consequence of the dispute of 1921 but for 
the fact that, fortunately for Great Britain, the economic 
dificulties of the continent meant that the European coal- 
fields were not ready to profit by our misfortune. But it 
is difficult for the delegates frankly to adopt the view that 
the miners cannot possibly benefit, and may lose heavily 
from a dispute. They have been preaching for years in 
the mining areas the doctrine that wonderful benefits would 
low to the industry if only they were strong enough to 
force the nationalisation of the mines. But these ideas 
have been up in the air. Their spokesmen have constantly 
ve their ground as to what they mean by nationalisa- 
ion, and when it came to an issue before the Commission 
a of their representatives ventured to claim that they 
= ao “ery which would either meet the difficulty of 
Wa gt © mines going in the next two or three years so 
ia en cee and wages remain as at present, or would 
the asad € ultimate necessity of reducing the personnel in 
the are. gnciboriy and closing inefficient pits. But even if 
than the rs pr Ospects under nationalisation were brighter 
this en there Is next to no possibility of their forcing 
oes 7 precipitating a stoppage of the industry. 
hee Med general strike in support of the miners would 
ae ea o Sults for the country. But short of a politi- 
h ed “ on, the trade union world cannot expect that 
anaes extort nationalisation by such means. It is, 
ment hav. quite clear that the leaders of the labour move- 
they belies no faith in this method of procedure ; nor do 
Uw for a _ the organisation which they have built 
World dine Support among all branches of the labour 
tent condits Stand the strain of such a conflict under pre- 
anxious to a They are, therefore, not unnaturally 
of their Gato any action which would prove the futility 
neral Council as the events of April, 1921, 


rts the futility of the Triple Alliance. 
while these considerations have doubtless been 
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present to the minds of all delegates with anv sense of 
responsibility, it is equally clear that to accept the Com- 
mission’s programme would require very great courage 
and clearness of vision. The Commission have not 
concealed any of the hard facts of the case. Their 
plan is one which may save an industry, but it also 
must mean a definite restriction of employment, and even 
for those who remain in the industry a lowering of the 
standard of living. So long as there is any hope of keep- 
ing going at the expense of the Exchequer, the delegates 
must hesitate about a policy which may mean permanent 
loss of employment, the break-up of homes, and the migra- 
tion of perhaps tens of thousands of miners. It is easy for 
those who think in terms of economic abstractions to say 
that this policy is inevitable, but anyone who appre- 
ciates the human aspects of the problem, the tragedy im- 
plied in the waste of skill acquired after years of labour 
or in the breaking up of social ties, will sympathise with 
the reluctance of the delegates to give even an inch of 
ground. 

Yet between the alternatives of a disastrous fight and 
the programme of the Commission, with its temporary 
reduction in wages and its permanent loss of employment 
to many miners, there is only one alternative, namely, to 
continue the subsidy. But the folly of this policy, which 
has been exposed by the Commission, becomes more 
obvious every day. The longer the subsidy lasts the more 
difficult it becomes to get rid of it. It delays the 
economic processes by which the mining industry must 
put itself into a condition of efficiency and of ability to 
compete, and it is an intolerable burden on industries, 
many of which are paying lower wages than the mining 
industry. Its most serious indictment is, however, that 
it is bound to defeat itself in the end, and to create a 
situation in which our foreign competitors will have to 
follow suit and bring about in the world coal trade a 
condition analogous to the ludicrous situation which 
existed in the sugar trade thirty years ago, when pro- 
duction in that industry was governed solely by the 
competition between rival nations in subsidising exports. 
There are those among the miners who, following 
the lead of South Wales, urge that the industry should 
compel the nation to subsidise it for as many years as 
may be needed to obtain the mythical benefits of 
nationalisation. But even if this policy were for other 
reasons practicable, it would mean that by bolstering 
up unsound economic conditions the State would 
ultimately take over a completely bankrupt industry, and 
would have to start by making even more drastic cuts in 
wages and reductions in staff than the worst that may 
now be necessary. ‘The policy of subsidy is condemned 
because it is inequitable between one mine and another, 
because it is unjust as between the mining industry and 
other industries, because it would play havoc with the 
national finances, and because, if continued, it will fail 
in its object, and merely serve to initiate a period of 
bitter competition in export subsidies with other countries. 

But if the situation which the miners’ representatives 
must inevitably accept sooner or later is a distressing one, 
it has mitigating features. In the first place, the Com- 
mission has shown that not only is the real value of the 
miners’ wage for a shorter day’s work as high as before 
the war, but also that earnings compare favourably with 
other trades. As a correspondent points out in another 
column, it is false to suppose that the miner’s standard of 
living has already been prejudiced. A temporary cut with 
a view to restoring his means of employment would not 
invoke a greater sacrifice than has been imposed on many 
other trades. Again, under the Commission s plan 
there would be some immediate compensations for a 
lower rate of wages in the shape of fairer prices credited 
to the mines in the case of coal transferred to allied works 
or to selling organisations, while multiple shifts would 
unquestionably cheapen costs in South Wales. — 
posed system of children’s allowances would also help to 
tide over the period of stress. Finally, there are reasons 
for thinking that if peace .were assured, trade would 
quickly show some — . sans vitality, and create 

r tone in the coal markets. ; 
‘ It ie, - le that the miners are dissatisfied with the state- 
ment of the owners last week in which the latter followed 


the lead of the Government and formally accepted the 
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report point by point. But the report itself leaves many 
of these points vague, and if the miners are to accept 2 
policy involving sacrifices, they may reasonably ask w hat 
the owners intend tc do about them and how far they w ill 
pledge themselves. For example, what are their specific 
intentions if wages negotiations are to be reopened ; 
Again, do they intend—as seems to be implied—that dis- 
trict negotiations are to be final, or are they to be subject 
to revision by national discussion—as the Commission's 
recommendation implies? What will they or the Govern- 
ment do about district selling organisations? What 
security have the miners that the suggestions in regard 
to the costs of distribution will, in fact, be carried out? 
in these and in other ways there are loose ends and un- 
certainties about which the miners may require assur- 
ances; but at the same time they must realise that even 
:f certain of the recommendations cannot be put into effect, 
or even promised now once and for all, but will take time 
to work out, they are assured under the scheme oi very 
far-reaching changes in the organisation of the industry 
for which hitherto they have striven in vain. The discus- 
sion about these doubtful points may, however, serve the 
purpose of keeping negotiations in being while the forces 
of conciliation have an opportunity of bringing about an 
atmosphere in which a cencession on wages would be a 
possibility. 

The miners have, however, for so long been breathing 
an atmosphere of false economics, and in some quarters 
have been so confident of their power to enforce their de- 
mands—if need be at the public expense—that it would be 
foolish to count upon an eleventh-hour change of view. 
The time is short, and every effort must be made to 
ease the adjustments of a great industry which is 
wrestling with deep-seated economic difficulties. Above 
all, nothing must be said or done to generate heat or bad 
temper. At the same time the Government must be pre- 
pared. The country has had the case presented fairly 
and clearly before it, and its mood is very different from 
that of last July. It understands the issue, and will 
expect the Government to be firm in standing for the 
carrying out of both the letter and the spirit of the Report. 
If this, in spite of every effort to secure peace, must in- 
volve the distress and losses of a coal stoppage, the public 
may be relied upon to back whatever measures are needed 
for the national safety. 


COLOUR-POLITICS IN SOUTH AFRICA. 


(BY A SOUTH AFRICAN CORRESPONDENT. ) 
Ir is, perhaps, well to point out that this article is not 
intended as advocacy of any particular policy now being 
put forward for the solution of the most complex of 
South African problems. Its object is descriptive rather 
than propagandist, and though the writer makes no 
strong effort to conceal his own view, he desires to dis- 
cuss forces and situations objectively, and to suggest sig- 

nificances rather than to promulgate doctrines. _ 
English readers who find difficulty in following what is 
here called colour-politics in South Africa have our sym- 
pathy, for the confusion is most baffling even to us on the 
spot. There is more of goodwill and sincerity of pur- 
pose in the country than some outside observers are pre- 
pared to believe. But the imps of mischievous Fate 
who always follow close on the heels of good intentions in 
this imp-haunted land have never been so active as they 
have been of late. So the outside world is apt to see 
more of puzzling aberrations like the Colour Bar Bill 


than of the slow, but steady movement towards a definite 
crystallisation of colour policy. Whether the crvstallisa- 
tion will issue in one national policy or in two policies in 
party conflict with each other will depend mainly upon 
the degree of perversion of good intentions which the un- 
resting imps are able to bring about. If General Her 
has his way there will be one policy. 
outwit him yet, and then we mav be fo 
than two policies are in conflict. 

At present the situation is utterly confused, and even 
those at the centre move like watchers in a haunted 


tzog 
But the imps may 
rtunate if no more 


house. General Hertzog sketched the main lines 
policy in his Smithfield speech ofa few months say ' : 
is now engaged in embodying that policy in a sas _ 
Bills, which he will lay on the table of the House ao 
Parliament rises. The recess will be de 
sion and the testing and organising of 
tory to legislation next year. 
be the programme. 


before 
Voted to disceys. 
: opinion Prepara. 
Such, at least, appears ty 


Yet, strangely enough, after quite reasonable appe: 
for suspense of judgment, the Government has el 
this particular session for the introduction of two Bik 
which raise colour issues in acute and partial lena! 
Thus it would seem that the whole question js to be n 
only prejudged, but handled piecemeal. Such an appear. 
ance is so utterly in conflict with the Prime Minis: 
appeal both for non-party consideration of the 
colour problem and for a comprehensive handling 
that the search for an explanation is as natural as it is 
baffing. Confusion has been further deepened by thy 
issue of advance summaries of the majority and minority 
reports of the Economic and Wage Commission, The 
majority report (signed, among others, by Professor 
Clay) advocates in general free native labour, and builds 
up a strong case on economic grounds against a colour bar, 
(Incidentally also it is strongly critical of a protectionist 
policy.) Thus it conflicts somewhat sharply with the 
present policy of Government, and the minority report is, 
in effect, an attempt to vindicate Government policy. 
There is a danger, therefore, that the reports may be 
used as rival party manifestoes, and so the chance of a 
unified policy is made to appear more remote than ever. 

In such a setting it is not easy to divine the real 
motives which have induced the Government to press 
forward at this particular juncture the two Bills we 
have mentioned. One is the Colour Bar Bill which the 
Senate rejected last year. Its ostensible purpose is to 
give statutory validity to that colour-bar regulation made 
under the Mines and Works Act of 1911, which was de- 
clared by the Courts some time ago to be ultra vires. It 
is probable that the Parliamentary debates have not te- 
vealed the full motives for reintroducing and pushing this 
particular Bill. Its advocates claim that it is merely 
doing by statute what previous Governments claimed to 
do, and did do, by regulation. The retort is that the 
regulation was made solely in the interests of salety, 
that it applied only to certain work in connection with 
machinery, and that the present Bill confers powers lo 
make the bar general. 

There was certainly an unreal flavour about the debates, 
and it is possible that no serious use of the powers con- 
ferred by the Bill is intended. Why, then, let the imps 
have their way and use the Bill to queer the pitch for the 
Hertzog policy? Eavesdroppers in caucus meetings might 
tell us something, but all we can do now is to guess. Some 
suggest that a row with the Senate is sought for good 
party reasons. Others that an election pledge has to be 
redeemed by the formal passing of a Bill which makes, 
and is not intended to make, any substantial change. 
Another explanation is that the Bill is a “gesture, 4 
assertion of sovereignty by the “ baas.’’ In other words, 
the measure is a deliberate expression of the spirit that 
underlay the whole movement which somewhat loosely 
has been called the ‘‘ Secession ’? movement. Separation 
from England was not the motive of that propaganda “ 
much as the desire to assert sole mastery within 1 
confines of South Africa. 

Whatever may be the motives at the bac 
“Colour Bar’? Bill, the factor we have just mer" 
more definitely traceable in the influences behind 
“ Asiatics ’’ Bill. This draft measure, which sets pad 
impose considerable disabilities on Indians (into the an 7 
of which we do not enter here), has been the ay 
long and delicate negotiations between the Union te re a 
ment and the Government of India. It is now be a 
Select Committee, and as the second reading ag oil 
been taken, a very different Bill may emerge. Tee it 
stantive proposals can better be discussed then. aed 
is in point only to call attention to one or two [ 
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that appear in dispatches sent from the Union Government 


to India during the negotiations. Thus Ministers in one 
of the earlier dispatches welcome and_ recognise the 
friendly spirit of the Indian Government, “although the 
ultimate responsibility and decision in regard to South 
\frican problems rests with South Africa alone.”’ And 
‘y at least two other dispatches there comes a refusal to 
consider the idea of a round-table conference, except of 
quite limited scope, since a full conference would “ almost 
certainly be looked upon as interference from outside.”’ 
Surely there is a plain echo here of propaganda carried 
on in opposition, and the speeches of Ministers have shown 
that they are acutely conscious of the nature and drift 
of the tide of feeling that carried them to power. How 
far such considerations are adequate to explain the intro- 
duction of the two Bills we cannot pretend to say. But 
there certainly seems to be in their motive forces much 
more of a vis a tergo than of a terminus ad quem, 
Indeed, it is just the fear that the terminus ad quem has 
not been fully considered that accounts for the w idespread 
uneasiness and makes even General Hertzog’s well-wishers 
more than a little anxious. 

If, however, a rather nervous desire to assert 
sovereignty is a factor in the situation, it is hard, in all 
the circumstances, to upbraid a Government so placed 
for allowing such. motives to sway it- The -world has 
provided models enough, and tyfos in sovereignty do not 
lack tutors! South African ideas of sovereignty will 
change, if they change at all, with changing ideas the 
world over, One great force in producing such change, 
along with the growing prestige and experience of a 
League of Nations and its associated organisations, will 
be the steady and increasing pressure of coloured peoples 
thrusting upwards into political self-consciousness and 
economic freedom. South Africa is placed at a critical 
point to receive such pressure. Whereat the imps rejoice 
and buzz around our path like tsetse flies bent on thwart- 
ing the designs of pushful pioneers. 








THE BALFOUR COMMITTEE ON POPULATION. 
\ FORTNGHT ago we referred briefly to the general 
features of the second volume issued by the Balfour 
Committee on Industry and Trade, entitled Survey of 
Industrial Relations (pp. 498, price 5s). ‘The 
volume is almost entirely based on official informa- 
tion, and in most cases the results are alréady 
familiar to those who have studied Government 
publications as they have appeared and the analyses 
of them in the Economist and other journals ; “but 
the form of publication is convenient and the introductory 
‘immary is interesting. It is abundantly evident that 
othcial Statistics are quite insufficient to furnish the data 
*n which accurate judgments can be formed, owing to in- 
adequate detail in classification, change in the basis of 
‘ollection or definition, or to the lapse of time since the 
=e were obtained ; but some broad generalisations can 
ue drawn, Here we will consider the account given of! 
population, ' 
ag Committee reviews the changes of population from 
bi aie 1926, but it will be sufficient to confine ourselves 
the ae beginning in grt. Table I. exhibits 
ae ee figures of the growth of the total 
ee d of the total female population between rgrr and 
*!, and shows that the number of men in the younger 
—_ ages (total 15 to 45 years) diminished, and in the 
“T age-group increased. 
Taste I.—Grear Britain. 
(Thousands.) 1926 
Population 1911. 1921. (Estimated), 
é tessecccesee 40,831 .. 42,769 .. ee 
Dales Total seeeeeee 19,754 .. 20,423 .. 20,900 
Band wade ag on” 6,508 on aa es a 
Send nelecan vt 9,404 .. , oe y 
er er + ee. ee 
0nd OVER, sersapenes 914 o,. 2203 .. 1,240 


Mate. <++02rcsbanes ee 21077 .. 22346 .. .. 

Ih fae nt under 65 ...... 13,572 .. 14,937 .. 
feinaas me detailed figures show that the actual 
lected 1 Is confined to the ages of 20 to 35, 
increas by war deaths, while over 40 years the 
of ime considerable. The fall in the number 
late th ‘that began in about 1903 (since which 
© increase in the number of parents has been 
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Seman eae Se decrease in the birth-rate) 
oe sitios ae ae re geen in the number under 
stationary the ‘number £ 1: is I oa reaper Phen 
Sid: Miaematciaeade - ads between 15 and -20 years. 

phasises the increase in the number of men 
available for work over 45 vears, but does not carry on 
the analysis to make any general forecast of the number 
at employable ages in the future ; since all the males avail- 
able for employment in 1940 are already born, and there 
is not much room for improvement of the death-rate at 
the principal working ages, it would have been quite easy 
for the Government actuary to have continued his calcu- 
lations to that date, and to have shown how far there 
would be an increase in the number seeking employment 
in the near future with allowance for emigration. The 
unofhcial calculations on this subject are well known. 
This part of the Report is, in fact, not well put together. 
lhere are three separate memoranda which should have 
been merged. Thus, as far as can be judged, the estimate 
for 1920, given in the table, makes no allowance for emi- 
gration, while from another part of the Report we learn 
that there was an excess of British emigrants over immi- 
grants (migrants being distinguished from other travellers) 
amounting to 225,000 males over 12 years old in the four 
years 1921-4. If we assume that the net emigration of 
males in the four and a half or five years between the 
Census of 1921 and the (unstated) month of the 1926 esti- 
mate was 250,000, we find that the number of males in 
Great Britain between the ages of 15 and 65 was in 1911 
12,536,000 ; in 1921, 13,309,000; and in 1926, 13,610,000. 
The proportion of occupied to all at these ages was prac- 
tically the same in 1g11 and in 1921. We may infer that 
there are now about 700,000 more manual workers in 
Great Britain than in 1913. This number is approximately 
equal to, or a little greater than, the increase in the’ num- 
ber unemployed, and it results that industry has so far 
been unable to absorb the increment of population between 
1913 and 1926, and that the number of men employed is 
nearly the same at the two dates. 

We get to newer information in the comparison of the 
numbers of persons in various industries in 1921 with 
those at the dates of earlier censuses, for the Reports of 
the Census published last year made no such comparison. 
It is a remarkable fact that after 120 years of experience 
in Census taking in this country the results are still 
chaotic. Except for a small number of industries the 
classification for Scotland cannot be collated with that 
for England on the same basis in 1911 and 1921. No 
direct comparison between 1921 and 1901 is made even 
for England and Wales, and no material is given for 
subdividing the last entry in Table I]. here given :— 

TABLE II. 


DistrrputTion by OccuPpATION—ENGLAND and WALES. 
Mates and FrmMaces TOGETHER. 


Number Occupied Per 10,000 
(Thousands}. Occupied. 
INDUSTRY. 1911. 1921. 1911. 1921 


ee ae 


Agriculture ....cccccccseese igs... 1 lw. .O 
Coal mining ...... Wiis da¥in . CR. Las 596 .. 659 
Other mines and quarries .... 156 .. 153 .. 96... 90 
Bricks, pottery, glass ........ ea 2 
Chemicals, paints, &......... 3S Ok Oe Sw .. Us 


Metals, machines, tools, vehicles 1,516 .. 2,126 .. 931 .. 1,237 
Nv ccacoreccads'ee's evecs’ ee a4) ee at oe: Oe 
Wool and worsted .......... 233 -. 237 .. 14 .. 138 
A i cad bie os dos tewneckeuas ./ a <a M46 19 


Hosiery ..cecsesececececerss 59 oe 80 .. 36 .. 47 
BMS K 2K ces ileceve es oees 44 .. a 6< me aa 14 
Other textiles ...... dindinws 88 .. 70:*u. 54 .. 41 
Bleaching, &c., finishing .... 90. ne: WOBs as a 59 

80 .. De <-o« 47 


Leather manufactures ...... 87 . 
Clothing (incl. boots)......-. 1,050 .. 815 .. 645 .. 474 


Food manufacture .......-.. 337 .- 378 .. 207 .. 


TUTE ic vavaceesueacss aeweas 
CEE ES RAR ater ince et Bris 46 .. ae as 27 
ey 208 .. 149 .. 133 


Wood, furniture ..........-. 242 .. 
Paper, printing.....-+seee5+-. 285 .. 340 .. 175 .. 198 


Building, contracting........ 861 .. 78 . S39 .. 
*Other iatinianes ee Mesa. Eee a ee. 
Gas, water, electricity....... . ‘eee. 163... 67 .. 95 
Transport, communication .. 1,127 .. 1264... GB... Wh 


2452 .. 2025 .. or di vo 
National Government, defence 414 .. 647 .. was 
Local Government .......++- 489 .. 689 .. 300 .. 401 


Commerce, professions, enter- 
Agintnantn & miscellaneous 3,114 ,. 3,338 .. 1,912 «. 1,942 


16,284 ..17,178 .. 10,000 .. 10,000 
scientific instruments, rubber, &c, 


Personal service, catering .... 














Total ......ceeeceeees 
* Including precious metals, 
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In fact, the great part of the comparison between 1911 and 
1921 given in this Report was contained im an article in 
the Economist a year ago.* Besides the contents of 
Table II. the Report gives details for about 30 sub- 
divisions of the industrial groups, but leaves merged to- 
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fortunes in such gratifying fashion has been d 
less than a revolution in policy. The most 
manufacturers have tended to specialise more 
in the lighter types of vehicle, capable of be; 
out in large numbers by mass production and 
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gether industries of quite different purpose, nature and im- | economical as regards taxation and running costs than 
portance. The least that should have been done was to the average American model. Progressive improvements 
make the list closely comparable with that currently given | in design and quality and reductions in price have enabled 


British firms to tap a considerable home 
potentialities of which were formerly 
realised, and to make headway in many 
despite high tariff walls. 

This change in the industry’s fortunes is capable of 
statistical measurement in a variety of ways. The Motor 
Trader has for some years past obtained from the leading 
British manufacturers confidential output figures, on the 
basis of which our contemporary makes the following 
estimates :— 


in the Labour Gazette in connection with. unemployment 
insurance, and if the statistics had been intelligently 
edited as a whole, and if there had been adequate colla- 
tion between the statistical offices of the different Depart- 
ments, we should have had the statistics from the memor- 
andum on unemployment brought into close connection 
with those on change of occupation, and also the changes 
in the numbers in the different industries (shown by the 
latter figures) used to bring the table up to date. Are any 
current problems to be solved by information already 
nearly five years out of date? $i 
As it is, we are only reminded of facts already familiar 


market, the 
very imperfectly 
foreign countries 


British Propuction of Motor Cars. 


— Number Average Total 
to every one who has studied the dominant statistics of of Cars Value Value of 
the post-war period. The general distribution among Produced, — Outpat. 
industries changed very little between 1911 and 1921. 1922 ..ececoee 40,000 2... 500 4... 20,000,000 
The numbers engaged in agriculture, in domestic service, 1923 .........6 67,000 .... 358 .... 24,000,000 
in lace manufacture, in building and contracting, have 1924 .eccccesee 107,000 .... 341 .... 36,500,000 
diminished, those in Central and Local Government have 1925 ..seseeeee 135,500 ..66 S12 .... 41,566,000 


increased. There are many more coal miners, and the in- 
crement is unemployed. The great undivided mass of 
‘* Tronfounding, engineering, boiler making and shipbuild- 
ing ’’ operatives have increased by over 200,000, and in 
this miscellaneous group very many are unemployed. 
These and similar generalisations prove the existence of 
mal-distribution of effort, but do not localise it. It is to 
be hoped that, when the Committee passes beyond the 
stage of collating official statistics and comes to its 
reasoned report ‘‘on the conditions and prospects of 
British industry and commerce, with special reference to 
the export trade,’’ it will come to closer quarters with the 
essential facts of the situation than these statistics 
by themselves make possible. 


The same story of expanding business at reduced 
average prices is told by the foreign trade returns. In 
the boom year, 1920, 4,294 complete touring cars were ex- 
ported from this country at an average price of £697. By 
1922 the figures had fallen to 1,338 and £620 respec- 
tively. Next year the total rose to 3,256, while the 
average value fell to £370. In 1924 the figures were 
11,007 and £264 respectively, while in 1925, the ‘‘ banner 
year,’’ no fewer than 17,772 complete cars were despatched 
from this country at an average price of £236 each. The 
total value of last year’s shipments, at £ (4,183,906, was 
actually £1,188,115 more than that of the boom year, and 
five times that of the worst year, 1922. The lower average 
invoice prices reflect, of course, the increasing predomi- 
nance of the smaller car, as well as a reduction in manu- 
facturers’ quotations. 

From the shareholder’s point of view these changes have 
been distinctly welcome. Our analysis of the balance- 
sheets of a number of representative concerns shows that 
if the profits of the boom year be expressed as 100, the 
losses of 1921 come out at no less than 143. In 1922 the 
majority of concerns still showed a small debit balance on 
the yeat’s operations, but in 1923 the profit figure rose to 
45, and in 1924 to 79. In 1925 it appears to have been 
in the neighbourhood of 86, although the returns are not 
yet complete. In 1921 the 27 companies included in our 
survey lost approximately 11 per cent. of their capital ; 
last year profits were approximately 10 per cent. of the 






























THE PROGRESS OF THE MOTOR TRADE. 


THE recent achievements of the motor industry go far 
to justify a claim to permanent inclusion among the more 
progressive of the world’s trades. Output since the war 
has increased about seven times over, and as this phe- 
nomenal expansion has been accompanied by extensive 
price reductions and technical improvements, the internal 
combustion engine has become a serious competitor of the 
railway locomotive for shorter-distance goods and passen- 
ger trafic, and motoring the prerogative of the artizan. On 


the debit side of the account must be put the somewhat 
embarrassing administrative problems created in this and 
other countries by the appearance of hosts of fast-moving 
vehicles on roads of definitely limited cubic capacity. 

The United States, which has over three times as 
many motor vehicles in use to-day as the rest of the world 
together, produced in 1900 only 5,000 such vehicles, but 
by 1613 the output had risen to 485,000, by 1919 to 
1,974,016, by 1924 to 3,640,108, and by 1925 to 
4,325,000. In 1908-9 the world’s largest producer, Mr 
Henry Ford, turned out 10,660 cars at an average price of 
$950; in 1924 his production of the same models was 
1,993,419 at a price of $290.7 

The industry in Great Britain is on a much smaller 
scale, but its achievements in the last few years have been 
scarcely less striking. Its war-time expansion was neces- 
sarily of a mushroom character, and after a brief blaze of 
prosperity in 1919-20 the industry fell a victim to exceed- 
ingly acute and prolonged depression. The scars of battle 
can still be seen in the shape. of accumulated debit bal- 
ances in. the balance-sheets of numerous concerns. That 


the industry has subsequently been able to retrieve its 


Much more detailed comparison is possible and is the subject of a 


— ve — of the: London ‘and Cambridge Economic Service now 


t ** The Secret of High Wages,” P. 24. 





Morris 
has been declining in public favour. all 
while the field for high-powered cars is being left Ney 
more in the hands of old-established specialised firms. : 
s been making rapid headway, 
output last year, 
h.p. type has no 


factories. 


total invested. These figures probably 
improvement in earning power. 
include a number of concerns which came more or less to 
grief after reorganising the capital items of their balance- 
sheets on optimistic lines during the boo 
other they take no account of th 
largest firm of light-car producers, lish 
Limited, which, being privately controlled, do not publis 
any figures. 

The Motor Trader’s analysis shows 
of the private cars produced in Great Bri 
under 16 h.p. Over 50 per cent. wer 
group, the majority of the latter being yx product of the 
10 -p- 
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siderably enhanced share of the total home sales in this 
branch, while the touring-car makers scarcely maintained 
their 1924 position. Free Trade readers will note that 
while the former is not, and has never, been ‘“‘ protected,” 
the latter received preferential treatment, which has 
evidently proved of doubtful practical value, at the hands of 
Mr Churchill a year ago. 

Whether or no the industry is nearing the much-dis- 
cussed ‘‘ saturation point ’’ in Great Britain and America, 
there would seem to be excellent opportunities for further 
development in other countries. The United States De- 

rtment of Commerce has published a remarkable table 
showing the results of a world census * carried out by its 
representatives during October last, in 134 states, com- 
prising ‘‘ every section of the earth’s surface where it is 
known that one or more motor vehicles are in use.’’ The 
totals range from the 19,999,436 vehicles of the United 
States to the solitary motor-cycle of Tibet, and the main 
items are these :— 

Worwtp Census of Moror VEHICLEs. 








Com- 























Passenger | , : Motor 

Country. Buses. 1 

ry Cars. - Vehicles. Cycles. Total 
US.of America ..| 17,317,357] 80,000/2,446,579| 155,500| 19,999,436 
United Kingdom ..| 660,734] 18,000] 224.287| 571.552 avers 
France sssccccces 450, 35, 250, , 855, 
Set cconanend | 644, 2, 72,993}  7,876| 727.594 
Germany ...+.+0. 215, 107,350} 216. 539,830 
— ocegewes y 1,653 004 177,081 

MEP scwesecniutie 78, 4, 70,000} 184,700 
Argentina ....+.s. 165,000} 1, 12,000; 3 181,250 
126 other countries| 1,025,130| 38,670] 263,226] 297,726| *1,643,252 





World totals ../ 20,799,151! 181,573'3,454,939|1,519,765i*25,973,928 

* Includes Russian vehicles numbering 18,500, for which no parti- 
culars as to specific classes are available. 

As the United States, with 6 per cent. of the world’s land 
surface and 6 per cent. of its population, apparently owns 
some 77 per cent. of its motor vehicles, while eight 
countries, which together account for 22 per cent. of the 
earth’s surface and 17 per cent. of its people, possess 944 
per cent. of its vehicles, there is clearly room for extensive 
development of motor traffic in most parts of the world 
for many years to come. In this respect, special interest 
attaches to recent experiments in the production of vehicles 
suited for negotiating rough and road-less country, such 
as the crossing of Africa by eight caterpillar cars last year. 
The motor may in the future play a part of first-rate im- 
portance in the opening up of new regions, comparable 
with that of the railway in recent times. 





IMMUNITY OF STATE-OWNED AND -CONTROLLED 


SHIPPING. 

| (FROM A LEGAL CORRESPONDENT.) 

THE opening of the Diplomatic Conference on Interna- 
tional Maritime Law in Brussels this week serves to draw 
attention to an important rule of international law which 
has proved to be very troublesome to the mercantile com- 
munity of every country, and which is now in a fair wav 
towards modification by international convention. We 
refer to the immunity from judicial process which pertains 
* shipping owned or operated by States. 

We shall consider (i.) the origin of the rule, (ii.) its 
development and present scope, and (iii.) the lines of 
reform, 
woe origin.—The rule takes its rise from one of the 
lend sae principles of international law, namely, the 
diene qua me and independence of all States not definitely 
seid aa some recognised form of international 
Ie follows - such as suzerainty, protection, or mandate. 
eet 2 rom this rule that no State can be forced to 
dinesinn e law courts of another State. That would be 
A forei ‘y’ pr the State’s independence and sovereignty. 
olein gn State may’ become a plaintiff in the courts of 

er State, but it cannot be made a defendant unless it 


« 
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ex ° ° . >. s . ‘ is. 
Pressly waives its immunity. An integral part of this 


* “Commerce Reports,'’ Feb. 15, 1926. ' 
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privilege is the immunity of the property of a State, be 
it bullion or goods or a ship, which happens to be situated 
in a foreign jurisdiction, and it is not surprising that the 
principle is first laid down in the case of the ships of war 
of a foreign State. So in 1812 we find the great Chief 
Justice Marshall of the United States, in the case of 
Schooner Exchange v. McFaddon, laying it down ‘‘ as a 
principle of public law that national ships of war entering 
the port of a friendly power open for their reception, are 
to be considered as exempted by the consent of that power 
from its jurisdiction.’’ 

(ii.) Its development and present scope.—If the principle 
had stopped there it would probably have never been 
called into question. The inconvenience of permitting 
warships to be subject to arrest in foreign ports for coi- 
lision or other damage would be more than a State co:1ld 
be expected to submit to. The remedy for the damage 
done should be a diplomatic one, and no reasonable 
Government would withhold redress. But in 1880 (to 
mention only a few of the decisions) we find the English 
Court of Appeal in The Parlement Belge exempting from 
process a mail steamer belonging to the Belgian Govern- 
ment which came into collision within the port of Dover, 
and laying down the principle that the mere fact of a public 
ship of a foreign State ‘‘ being used subordinately and 
partially for trading purposes does not take away the 
general immunity ’’ which attaches to her. Ships of war 
owed their well-recognised immunity not to the fact of 
being ships of war, but to the fact of being public property. 
Facilis descensus Averno. Thereafter the rule of immunity 
develops with a run, and we get farther and farther away 
from the public ship of war. In 1906 The Jassy, a ship 
belonging to the Roumanian Government and carrying 
mails and passengers and cargo for the Roumanian State 
Railways was exempted by our Admiralty Court from a 
suit for collision damage. But the factor which has 
elevated the rule under discussion from the category of 
merely trivial irritation to a real public nuisance and occa- 
sionally scandal is the widespread practice of State owner- 
ship and management of shipping which many belligerent 
and neutral countries adopted during and after the world 
war, in order to feed their populations and equip their 
forces, or merely because it seemed profitable to them to 
requisition ships and carry on the trade of shipowners. 
A glaring instance was the Porto Alexandre, an ex- 
German vessel interned in a Portuguese port, requisi- 
tioned by the Portuguese Government, and used for 
ordinary trading purposes. She went ashore on the mud 
in the Mersey, where she would have remained but for 
the salvage services of three Liverpool tugs, and when 
sued for salvage remuneration pleaded State immunity. 
The English Court of Appeal had no alternative but to 
uphold this plea, though Lord Justice Scrutton tartly 
remarked that there was another remedy, namely, that in 
future State-owned ships might find: themselves left on 
the mud. The immunity has been extended to cover not 
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merely State-owned ships, but ships which are requis! 
tioned or chartered by a Government, and 1s probably 
equally applicable to any other method of operation, such 
as the method of * directing ’’ ships by a Government 
departmeat, which was practised in some countries during 
the recent war. Among other Government fleets may 
be mentioned that of the United States Shipping Board, 
which is understood to be entitled to claim immunity for 
its ships in English courts, but in practice waives that 
immunity. That State immunity carries a substantial 
benefit is evident from the fact that by Article 281 cf 
the Treaty of Versailles it is provided that ‘‘if the Ger- 
man Government engages in international trade, it shall 
not in respect thereof have or be deemed to have any 
rights, privileges, or immunities of sovereignty.”’ 
(iii.) The Lines of Reform.—The illustrations given 
will suffice to show the inconvenience and even injustice 
which are sustained by the mercantile community from 
the application to ordinary trading operations of a 
rule of law originally laid down to maintain the respect 
which the law courts of one monarch should show to the 
dignity of a brother sovereign. Not only are these privi- 
leged ships allowed to cause damage by collision or to 
commit breaches of the terms of bills of lading with im- 
punity, and to receive salvage services for which they 
cannot be compelled to pay, but this privilege enables 
them to compete upon more favourable terms with 
privately owned and managed shipping. The general 
lines of the reform which seems to be about to reach its 
consummation are: (i.) to draw a sharp distinction 
between States as rulers and States as traders, granting 
privilege to acts done in a governmental capacity, 
for instance, acts done in the navigation of a war- 
ship, and denying it to acts done in a commercial! 
capacity, for instance, the operations of public trading 
vessels; and (ii.) to take care in the definition of State 
trading activities to include not merely the ownership of 
trading vessels, but the many other forms through which 
effect may be given to Governinent management and con- 
trol. The international convention will! require an Act 
ot Parliament, but by that time it will be too late to 
alter the wording, because the convention will have been 
signed, subject to ratification, by a number of States. 
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LEVER BROTHERS. 


THE annual report of an organisation which has grown 
into the largest British industrial enterprise is” quite 
rightly a subject of very widespread interest. Hitherto, 
however, the reports of Messrs Lever Bros. have been dis- 
tinguished by obscurity and the scantiness of the informa- 
tion which they have afforded to the shareholders. When 
a huge organisation with such widespread commercial 
interests as this is content to state in its balance-sheet— 
as it did a year ago—that it values its holdings in asso- 
ciated Companies at £:59,040,503 3s 11d, and to issue no 
profit and less account, the balance-sheet 


useless as a guide to the condition of the 
one who inve 


is practically 
le tot group, and any- 
sts in it is definitely taking risks, The public 
may put up with this kind of thing when the direction is 
in the hands of a superman whose commercial ability they 
are prepared to back, but the principle is radically wrong, 


and we hope that the report of the Committee on Com- 
pany Law will contain recommendations which will dis- 
courage or end such obscurantist practices. The resent 
board have quite rightly recognised that what the. ublic 
was willing to accept from Lord Leverhulme is nal eiaite 


ticable when the management 
“te, of so great ac 
passed into the hands 5 oncern has 


sonality, and the presen 
ing document than its predecessors. 

that is obscure in the past history of th 
difficult fully to appreciate the significance of the present 
balance-sheet. Moreover, the form of the statement now 
issued still leaves something’ to be desired. But, at any 
rate, a definite step in the right direction has been taken 
In particular, it is gratifying to.observe that the former 
item, ‘* Debentures, shares and balance of undistributed 
profits of. and loans to, less deposits by associated com- 


of men of less outstanding per- 
t report is a much more illuminat- 


There is so much 
€ concern that it is 


panies, and investments,’’ has been broken up. This js 
now shown under five separate headings—namely (a) a 
and perfumery companies; (b) West African, plantation. 
cil milling and other raw material producing companies : 
(c) margarine and other edible products companies : (d\ 
miscellaneous companies ; and (e) loans to associated com. 
panies, &c. Having proceeded thus far in accountancy 
reform, we would suggest that the next step is to issue 4 
consolidated balance-sheet showing exactly what assets 
are represented by shareholdings. 
A comparative record of results for various years since 
1895 is shown below :— 
Deprecia- Ord, ana 
Profit tion, Reserve, Em- . Pref. Pref.Ord 
Balance. &e, ployees. Div. Divs, 
£ £ £ £ £ 
1895........ 158,576 .. 46,076 .. ee ee 37,500 .. 75,000 
1901........ 278986 .. 396... —..  .. 200,000 .. 178'599 
1907......-. 405,331 .. 86,555 .. 32,245 .. 138,531 .. 148.000 
1908........ 473,132 .. 95,544 .. 37,216 .. 155,572 .. 185.009 
1909........ 545,482 .. 106,796 .. 42,436 .. 165,000 .. 231 259 
1910........ 637,329 .. 118,986 .. 55,536 .. 185,307 .. 277.500 
1911........ 720,748 .. 127,266 .. 39,959 .. 276,023 .. 277.50 
1912........ 779,403 .. 135,855 .. 40,069 .. 325.979 .. 277,500 
1913........ 988,238 .. 145,493 .. 41,272 .. 402,604 .. 397869 
1914........ 1,152,107 .. 179,205 .. 24,095 .. 499,617 .. 449/190 
1915......-~ 1,265,933 .. 164,278 .. 42,947 .. 529,994 .. 528,714 
1916........ 1,354,607 .. 203,279 .. 70,209 .. 545,000 .. 536,119 
1917......-. 1,608,778 .. 276,241 .. 130,834 .. 562,045 .. 643,658 
1918........%1,553,589 .. 5,953 .. 206,143 .. 610,000 .. 731,492 
1919........°2,439,067 .. 504,038 .. 271,299 .. 740,000 .. 923,730 
1920........%3,270,091 .. 4,936 .. 276,855 .. 2,158,483 .. 829,817 
1921........%4,035,516 .. 250,000 .. 219,715 .. 2,886,080 .. 625,593 
1922........*4,625,018 .. 250,000 .. 196,479 .. 2,889,208 . 1,233,961 
1923........%5,071,978 .. 250,000 .. 197,427 .. 2,924,503 . 1,402,355 
1924........"5,476,167 .. 250,000 .. 219,589 .. 3,204,909 . 1,746,356 
1925........ 5,556,868 .. 661,393 .. -» 3,980,765 . 1,514,750 


* After providing for repairs, renewals, alterations, depreciation, and 
insurance, 
Thus the net profits as given in the report are a record 
for the company, having risen from 45,476,167 to 
£5,356,869. But curing the year the company’s interests 
in the business of the Sanitas Company, Limited, W. 
Woodward, Limited, the Neptune Oil Company (Aus- 
tralia), and a factory in Japan have been sold. Phe pro- 
ceeds ‘‘ arising from these sales’’ are included in the 
profit and loss account. Unless, therefore, the directors 
enlighten us at the general meeting, it will be a matter 
for speculation as to what the profits for the year, other 
than these from realisation of subsidiaries, really have 
been. Lee 
The directors, however, find themselves in possession 
of £5,556,869, and after having allocated nena 
to pay dividends on preference and preferred , or a 
capital, the balance of £661,343 is carried to _ 
leaving £2,400,000 of ordinary capital enchant 6 : 
dend. A year ago the ordinary share capital peor , 
payment of £240,000, whilst £219,589 was disbursec 
co-partnership dividends. — aa 
The co-partnership dividend is contingent — Te 
payment of an ordinary dividend, and only shares in * 
excess distribution over 5 per cent. The empoyee . 
therefore receive nothing for 1925, a result which — 
doubt cause disappointment and may lead the ve of 
to question the merits of the principle of co-partners r . 
which Lord Leverhulme was such a strong ner aa 
co-partnership’ principle, as advocated by es aa 
hulme, quite rightly implies that ie emmaye’ aio 
share profits with that part of the capital which ~*~ of 
a fluctuating dividend, and therefore Fe ee ion of 
the enterprise. But that out of a total capita ied 
£64} millions nearly £8 millions should be = allies 
and over £54 millions should be preference oY dls of 
forms of preferred ordinary shares with fixec Sakae 
interest, and only 42.4 millions should be ee axtnt- 
with which the employee is to share the risks ° ee snk 
prise, shows a lack of balance between these vari a ae 
gories. Profit sharing or co-partnership apnea a 
succeed if the employees only share with a relatively s 
number of what are in effect founders’ shares. 
The reserve fund presents a sorry epoca ‘aicape a 
a company with assets totalling nearly £68 mi ; satel 
the reserve fund stands in the balance-sheet at Pets of 
inadequate amount of £22,600. This 1s Oh a 
applying the greater part of the various ¢* ST cepita 
serves as follows : (a) by writing off the balance Seren 
issue expenses appearing in the balance-sheet a 
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le 
ber 31) 10245 amounting to #,160,000; (b) an additional 
provision of £487,540 foc income-tax and excess profits 


uty in respect of the years prior to December 31, 1924; 
(c) the payment of interest charges of £175,000 in con- 
nection with the acquisition during the year of the ordi- 
nary share capital of the British Oil and Cake Mills, 
Limited; and (d) losses on sales of surplus properties, 
allowances made to assottated companies in respect of 
depreciation, ‘Cand other exceptional items,’’ amounting 
‘) all to £420,748. It is possible that many of the con- 
volled undertakings have their own reserves. This is a 
<ubject on Which shareholders would probably like to have 
, little more light. But the present reserve situation 
cannot in any circumstances be considered satisfactory. 
In the accounts for the year ended December 31, 
1924, reserves totalled over £2} millions, and it may 
he of interest to mention that in 1913, when assets 
totalled but 414} millions, the reserves stood at over 
£; million. The report mentions that ‘‘ the directors 
released in favour of the Niger Company ”’ a reserve of 
£1,023,250 to eliminate the debit balance in that com- 
pany’s books. 

The new directorate have obviously made a serious 
endeavour to put in order the finances of this huge under- 
taking. Whether the process has been completed by the 
writings down mentioned in the previous paragraph, or 
whether more remains to be done in the wavy of disposing 
of the less remunerative undertakings, cannot be gleaned 
on the face of the accounts. Even if no more writing 
down remains to be done, it is quite evident that a more 
ample reserve fund must be gradually accumulated before 
the existing dividends on the prior stocks can be in any 
way regarded as assured. It is unlikely, therefore, that the 
ordinary shares can look for a renewal of dividends until 
the various items of the balance-sheet have resumed more 
normal proportions. 

The financial condition of Lever Bros. was, however, 
known to be one which required considerable readjust- 
ment and a bad report had been expected and discounted 
inadvance. The market is evidently satisfied with what 
has been done, for the various shares have slightly im- 
proved since the report was issued. i 








THE “JOHNNIES” GROUP IN 1925. 
(By Our MIntnc CorrRESPONDENT.) 


As was only to be expected in view of the virtual disap- 
pearance of the gold premium, although in most cases 
more or less compensated for by reduction in working 
Costs, contraction is shown generally in last year’s earn- 
ings of the gold-mining companies under the control of the 
Johannesburg Consolidated Investment Company. The 
*xception to the rule—the New State Areas—by the treat- 
ment of an increased tonnage at a lower expense ratio, 
Substantially expanded its profits. Dividends totalling 
'} per cent. resulted. That rich proposition, the Govern- 
ment Areas, maintained its rate of distribution, but the 
low-grade mines experienced a lean time, their difficulties 
being sometimes aggravated by shortage of native labour. 

Including a further refund from the Victoria Falls Power 
Company under the new agreement, and deducting the 
‘um required to meet taxation, the Government Areas 
“counts show a balance of £2,112,350. Of this the divi- 
dends absorbed £910,000, while the Union Government, 
under its profit-sharing rights, took £1,126,800—the lion’s 
share ! Appropriations for capital expenditure amounted 
'0 £201,400, as against £78,500 in 1924, reducing the 
“arry-forward from £244,900 to £119,100. The exten- 
‘ion of plant, mainly responsible for the above outlay, 
‘Now practically completed; hence during the current 
“ear the shareholders will benefit both ways. An in- 
“eased development footage gave a somewhat reduced 
ck ce of payability ; still, the ore reserves display a 
. *xpansion to the imposing figure of over 11,000,000 

ns, albeit the value is a shade off. 

The results of the Langlaagte can only be described as 
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disappointing. The old plant on the Estate property was 
closed down in January ; the enlarged plant on the Con- 
solidated section treated a reduced quantity of ore at an 
increased cost ratio, Capital expenditure absorbed only 
£:35,500 in place of £133,100; ‘the carry-forward of 
£99,700 compares with £77,000 brought in. " An extended 
development footage merely maintained the ore reserve 
tonnage, the payable percentage declining from 473 to 
46 per cent. ; the value, however, was better than before. 

As already indicated, the New State Areas stands out 
with a larger profit than earned in 1924. An increase of 
nearly 1 dwt in the yield more than counterbalanced the 
setback in the price of gold, while the saving in costs 
amounted to over 2s per ton. Of the 1924 earnings, 
4:134,900 was absorbed in clearing off the debit brought 
forward; the Government took 4,117,700 as its share; 
debenture issue expenses swallowed up £90,000, leaving 
£50,000 to go forward. Of last year’s profit, the Govern- 
ment participation totalled ¢/302,100; about £18,800 was 
devoted to capital outlay. The payable percentage of the 
ore opened up averaged 40 as against nearly 47 per cent. 
Good as were the 1925 results, it is difficult to see justi- 
fication for the current price of the shares. 

Appended is a five-year contrast of the results of the 
six principal companies :— 
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| Oe Results per Ton. Work- | Ore Reserves. 
1q\—_—_——-- —_ i | Divs. aan 
\Crush’d| \. le 1 
| Yield. | Costs. | Profit.| Profit. | Tonnage; Value. 
Govt. Areas— | Tons. | | Dwt. 
A 1,625,500} 43/4 | 21/7 | 21/9 /1,762,490) 55 (10,232,000; 85 
WOON cextus 1,357,000] 40/11 18/8 | 22/3 (1,508,030; 50 (10,324,000; 88 
WORE ssi cckes 1,777,500} 39/11 | 17/6 | 21/10 '1,939,460; 60 (10,640,000, 89 
Os aacal 11,874,000} 42/1 17/5 | 24 309,700) 65 |10970,000} 91 
1925 ........ 1,932,500! 38/4 16/9 | 21/7 2,088,300! 65 (11,355,000, 9:0 
Langlaagte Est.| | 
Maid cecus 479,300} 32/6 | 26/3 | 950,000; 64 
BOND in vcck cee | 457,760} 29/7 | 22/5 | 830,800; 69 
1925 ....000. \1,180,100) 26/2 19/11 | 1,728,300, 6"3 
BR ca cenaun '1,147,900| 25/4 19/11 | 1,693,700, 64 
1925 ........ 934,000, 24/1  ‘2i/l ’ 65 
New State Areas i | | 
WE a ciccess | 282,000} 25/7 | 32/10 | 2,585,700; 83 
1994 ...000. | 754,000| 34/1 | 22/2 | 2,582,400' 88 
Pay | $43,000) 34/4 | 20/3 2,604,000 86 
Randfontein— | 
je 11,461,000} 31/1 | 27/9 4,142,100| 6:2 
TORE no. canes \1,351,300! 26/11; 22/ 4,274,000; 65 
—..... 2.270.000 24/1 | 19/8 | 4,600,800, 63 
1924 ........| 2,432,000} 24/8 | 18/11 | 5,085,700; 61 
1925 -«-|2,511,000) 21/9 | 18/2 5,119,400} 6°05 
Van Ryn 
1921 ......<. | 611,400; 56/8 | 26/6 3,317,000! 92 
1922 ........ 531,010} 44/6 | 21/9 3,427,300; 84 
Ms i sudan 735,400} 40/2 | 19/10 | s 8-0 
1924 ..... Ks 000 41/8 | 19/3 | 3,655 75 
1925 ........ 795,400} 33/1 | 17/1 | 3,521.900| 73 
Wit. Gold— 
BORE ccccan 448,300, 27/10 23/9 | 547, 58 
TORE ci5, 500 422,400! 23/9 | 19/5 | 457,400, 55 
19BS s.cc. 00. 528,300} 22/5 | 18/5 287,700, 57 
1924 ..... ae 582,700) 21 | 18/4 | 350,600|  5°4 
1925 ........ 2,000: 18/2 | 17/8 | 431,200; 52 
* Loss. + Including 10 per cent. special. 


The Randfontein has always been a difficult proposition, 
and this feature naturally becomes enhanced as the work- 
ings attain greater depth. Last year, considerable out- 
lay was incurred towards meeting the position, and 
additions to the power plant are still in progress. A 
serious decline in the revenue per ton—due to the grade 
as well as to the gold premium factor—brought the profit 
down to an extent which permitted the distribution of 
only 5 per cent., and that for the first half of the period. 
Debenture redemption and capital expenditure required 
£133,200, leaving the increased balance of £287,900 to 
go forward. Actually the amount utilised under these 
two headings was £,236,400, the balance of L 122,900 
being derived from the receipts in connection with the 
litigation against Sir J. B. Robinson. At the date of the 
balance-sheet the debentures stood for £965,050; they 
have since been reduced by a further £112,000. A point 
on the development side is that preparations are being 
made for the resumption of work in the No. Io section 
of the property, which adjoins that of the West Rand 
Consolidated. It may be noted that the ore reserve ton- 
nage has been more than maintained, although only 
82,800 ft of development was _performed as against 
97,300 in 1924. The difference virtually accounts for the 
apparent reduction in costs. 

At one time last year rumours were current as to poor 
ts in the Van Ryn Deep, and the annual 


developmen : a; 
report has been awaited with some anxiety. It shows 
a decline in both the quantity and value of the ore 


reserves, but not of serious extent ; indeed, the’ reduction 
in the tonnage is probably accounted for by the curtail- 
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ment in the stoping width rendered possible by the 
latest types of drilling machines. | That the rumours above 
referred to—which led to a fall in the price of the shares 
had some foundation is indicated by the fact that 
the percentage of payability averaged only 354 as against 
nearly 63 in 1924. The consulting engineer explains that 
the decrease is accounted for by a very large proportion 
of the work having been carried out in the western 
area, which is of lower grade than the eastern portion 
of the mine. In the circumstances the showing made 
may be regarded as satisfactory. 

With a view to extending its “‘ life,’’ which was be- 
coming short, the Witwatersrand Company not long ago 
acquired certain adjacent areas. So far the work done 
in one of them—the Knight Central—has been attended 
with indifferent results ; nevertheless, the ore reserve ton- 
nage scores a recovery, although the value is down again. 
Last year’s income from rents and the like exceeded that 
derived from mining. The cut in the dividend arose 
partly from the necessity of providing for the company’s 
liability in respect of miners’ phthisis—£97,060, which 
is to be discharged during a period of four years. 

The New Primrose—not included in our tabulation— 
earned £21,800; the dividend of 24 per cent. absorbed 
£8,100 and miners’ phthisis £15,700. As for several 
years past, the whole of the ore has been derived from 
reclamation work, and it is only by the exercise of the 
greatest economy that the mine is kept going. Any un- 
favourable contingency might involve closing down. 


THE BUSMEN AND THE MINISTRY. 


“In the story papers it is always the mild-mannered man 
with light blue eyes and a low voice who turns out to be 
really dangerous, but in real life such is not the case. 
Give me my choice between assaulting a large, loud- 
mouthed, rough-houser and an inoffensive stranger with 
blue eyes sitting quietly in a corner, and you will see 
something doing in the corner every time.”’ 

In this sentence O. Henry, minister and high priest of 
Romance, showed himself for once a traitor to his calling, 
and deliberately, provocatively, blasphemously turned into 
a jest the first commandment of his great mistress. For 
it is the greatest of all the rules of romance that every 
race and every battle shall be won against the odds, and 
that the book of form shall become a by-word and a 
reproach. In her domain the big race is not won by 
the favourite and Steve Donoghue, but by the 100 to 1 
outsider, owned and trained by the poverty-stricken hero, 
and ridden by a pale-faced stable-lad with a broken collar- 
bone or two. In the critical fight behind the gym. you 
will be wise to bet against the school bully (five feet ten 
in his socks) putting your modest shilling on the new 
boy fresh from his preparatory school, but proudly con- 
scious of his own moral worth. In the great Wall Street 
duel it is always the newcomer, without experience and 
without capital, whose bear campaign started and stopped 
at exactly the right moments, outwits the unscrupulous 
machinations of high financé and brings half-a-dozen multi- 
millionaires whining for mercy to his doormat. 

It is in fact this imperative demand of romance for a 
win against the odds that. accounts for the long life and 
unfailing popularity of half: our English stories. Cin- 
derella, overlooked deserted despised, admired exalted 
enthroned, wins our sympathy in middle age as surely as 
she won it in the nursery; and not on the Stage of the 
Christmas pantomime only, but under other names and 
in. other settings, in every novelette and every magazine 
heart story, she makes continuously her never-failing’ 
appeal to the great heart of ‘the romantic middle classes. 
Without her aid: the Amalgamated Press would pay no 
dividends ; but with her to help them the shareholders are 
secure, for ‘age cannot wither nor custom stale her cir- 
culation value. 

For our part, though we 


never fail and never shall fail 
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to respond to the tender appeal of Cinderella there j 
another and an older story of a battle won ag ng 
odds that touches us even more closely—the Story of Day; 
and Goliath. In every detail it is exactly right ~ 
bragging giant and the gloating Philistines. on 
frightened, despairing Israelites and the little sheph 4 
straight from his father’s farm, strolling casually i 
to the brook to select a few smooth stones for his ‘ene : 
made sling. The challenge, the shot straight to the bull's. 
eye, the collapse of the braggart, and the final elevatio ‘ 
of the shepherd—everything is just what it should be vast 
what romance calls for and expects. Unbending anda 
though we are, and deplorabie as some of the subsequent 
episodes in the life of the Shepherd-King undoubtedly 
were, we forgive him everything for the sake of this one 
perfect triumph of the unknown feather-weight over the 
gigantic professional bruiser. | 

And whither. is all this talk of romance and Old Testa. 
ment stories leading us? Strangely enough it leads us to 
the rather sombre neighbourhood of Shepherd’s Bush—that 
grassy triangle where trams and buses start on their com. 
petitive pilgrimage to the dim distances of Southall. Se 
on that dismal stage we see played again the great drama 
of the pigmy and the giant, with all the power and the- 
authority on one side of the battle, and all the confidence 
and enthusiasm on the other. Goliath and the Philistines 
are played by the Ministry of Transport, Colonel Ashley, 
Lord Ashfield, the London United Tramways, with its 
enormous capital, and the Police; and David by 22 buses 
owned by Heaven knows who, hurling defiance at the giant 
and the Philistines, and winning the sympathy of the great 
middle-class romanticists, with all the sureness of touch of 
the Israelite King, Cinderella, and Jack the Giant-Killer 
rolled into one. 

In the actual allotment of the various parts in this 
romantic drama some difficulty presents itself. Colonel 
Ashley appears ex-officio entitled to claim the part of 
Goliath, but somehow he does not seem personally fitted 
to an heroic cast—not even to play the ‘secondary réle of 
a clumsy finally-to-be-overthrown villain. Lord Ashfield is 
in many ways better suited, but we suspect him of a 
desire in this particular play to shun rather than seek the 
limelight. He would probably prefer to play prompter in 
the wings, and we must get on as best we may with the 
prosaic Colonei Ashley. For the chorus of Philistines a 
crowd of permanent civil servants is undoubtedly correct, 
and everyone who shares a personal prejudice against the 
Ministry of Transport will be glad to think that the 
Philistian ranks are recruited from the grandiose, extrava- 
gant office. The independent busmen fit the part of 
David almost like a glove—strong simple men, full of 
enthusiasm for liberty and of hatred of the tyrant, ready 
to dare to the utmost, and confident of victory for the 
armies of the Lord. One thing only in their rendering of 


ainst the 


the part is out of harmony, and that is badly wrong. They 


seem to have adopted some miserable shift of season 
tickets or subscriptions to keep on the right side of the 
law, which they are avowedly determined to flout. That !s 
a mistake. The champion of liberty, the young enthusiast 
full of a burning zeal against unjust laws, should know no 
compromise, but confess himself a hundred per cent. 
anti-Philistine ; not skirting the weather edge of the law, 
but charging bravely through the middle of it. Did David 
call ‘round to have a few words with his solicitor on the 
law of assault before selecting his smooth stones from the 
brook ? 

But criticism of ‘detail is a niggling business when we 
have such a heaven-sent opportunity of shouting ¢™ 
couragement to a romantic band of the Champions o 
Liberty. And here (what is best and happiest yet) the 
romanticist and the economist for once meet on common 
ground. The romanticist cries out for the victory of ~ 
young heroes, while the individualist applauds this chal- 
‘lenge to a bloated, interfering, semi-socialistic bureaucracy. 
The. sunset-glow of romance, andthe cold grey light a 
the Manchester School (a certain mixture of, metaphors r 
this point is unavoidable) on. this occasion go hank 
in-hand, and with the two sides of our nature—never 
before reconciled—pulling fiercely in the same ra 
we await with confidence and enthusiasm the approac od 
triumph of David the individualist over Goliath. 7° 
blundering, bureaucratic, Philistian tyrant of Whitenat- 
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Notes of the Week. 


The Attempt upon Signor Mussolini.—Signor Mussolini’s 
narrow escape last Wednesday has been universally hailed 
with relief, and there has been equally unanimous admi- 
ration for his sang-froid, his prompt concern to forestall 
ossible reprisals by an emphatic prohibition, and his 
insistence upon carrying on his work—including his tour 
in Libya—as though nothing had happened. These feel- 
ings are shared by those who disapprove his policy—but 
who do so for the very reason that, in their belief, law- 
less violence is not only criminal in itself, but invariably 
defeats its own ends in the long run. In the present case 
the repetition of this political truism is really superfluous, 
because the crime does not appear to have been com- 
mitted from any political motive, but by a victim of 
religious mania. Fortunately, Signor “ Mussolini has 
escaped with no worse injury than a slight wound in 
the nose, and the news that he is in high spirits is not 
surprising. We are all human enough to be delighted 
when we are given an opportunity to play the beau réle 
und when we rise to the occasion—-especially if this effaces 
an invidious réle which we had not quite seen our way 
to getting out of. This unsuccessful attempt on Signor 
Mussolini’s life will not only overlay the impression of the 
successful attempt upon Signor Matteotti’s, but—by a 
coincidence which is nothing less than a political wind- 
fall to Fascismo—it has happened on the very day on 
which Signor Amendola died abroad from injuries re- 
ceived at Fascist hands. Signor Amendola was another 
Italian patriot who showed even greater courage and 
determination than Signor Mussolini in fighting a losing 
battle for what we believe to have been the better cause. 
Yet, thanks to the blundering bullet of the religious 
maniac, Signor Amendola’s death passes almost un- 
noticed, while Signor Mussolini reaps laurels. Tantum 
religio potuit suadere malorum! 





The Calcutta Riots.—Since Good Friday a conflict of 
considerable violence between Hindus and Muslims has 
been keeping Calcutta in an uproar, and the authorities 
are not yet out of the wood. The hopeful feature in the 
situation is that the rioters seem mostly to have been resi- 
(ents of up-country origin, while the native population 
of Calcutta seems to have welcomed, with distinct relief, 
the intervention of the police and the military, who have 
evidently shown admirable judgment and self-restraint. 
A disquieting feature is that the trouble has spread from 
the city to Gouripore, 25 miles outside, and that here it 
has taken an anti-European turn. Yet all these are merely 
surface symptoms. ‘The. Government of India is accus- 
tomed to regard these religious outbreaks as all in the 
day’s work, and is perfectly competent to deal with them. 
The serious trouble is that the existence of this deep cleft 
« Indian national life is a formidable barrier to the intro- 
duction of self-government up to anything like the measure 
of Indian aspirations. No doubt the most responsible and 
enlightened leaders of both the Hindu and the Muslim 
communities realise this fact keenly and are sincerely 
roncerned to induce their respective co-religionists to live 
in harmony ; yet less responsible persons on both sides 
Provoke thése chronic outbreaks deliberately. This time 

Provocation came from the Hindus. An Arya Samaj 
Procession, playing Hindu religious music, insisted—in 
‘pite of the efforts of the authorities to “ move them on’’ 
Upon stopping in front of a mosque where a Muslim 
wougtegation were saying their Friday prayers. The in- 
terrupted worshippers broke out upon their tormentors ; 
the Hindus broke into the mosque, and the fat was in the 
acs Such outbreaks are a disgrace to an country (apart 
ode their heavy cost in material aeiheae but it must be 
added that they are by no means peculiar to India. 
of roughout history they have arisen wherever populations 

ifferent religion or culture have been intermingled. 


srr and Greeks behaved thus in Palestine in the time 


Christ, and the same conditions have produced the same 
exi 'n present-day Eastern Europe. Wherever this evil 
dae experience seems to show that it can best be kept 
int a bounds by the presence of a more or less’ dis- 

“rested paramount Power—a British Raj or a Roman 


evil 
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Empire or a Hapsburg monarchy. In Eastern Europe 
and the Near East the recent downfall of the four pre- 
War empires has been followed by an orgy of internecine 
conflicts between intermingled communities. Undoubtedly 
the downfall, or even the premature dilution, of the 
British Raj in India would open the door to calamities of 
the same kind. Here is the fundamental problem which 


confronts our Indian fellow-citizens—Hindus and Muslims 
alike. Let them see to it! 





The Sequel to Locarno.—The Farmers’ Loan and Trust 
Company of New York has circulated a little brochure 
containing short statements of opinion on the Locarno 
Treaties by Lord Robert Cecil, Monsieur Briand, Dr 
Stresemann and Signor Mussolini. These statements do 
not add anything very important to what has been said: 
many times over, but their reproduction serves to recall 
that to the two nations most concerned the treaties are 
definitely regarded as the prelude to a new chapter in 
European affairs. On the one hand, they make possible 
a measure of disarmament, and, on the other, they pre- 
pare the ground for restoring more normal economic con- 
ditions. M. Briand observes that the agreements “ should 
create a favourable atmosphere, in which it will become 
possible to undertake the economic renovation of 
Europe,’’ while Dr Stresemann observes that the whole 
world, including the United States, has an interest in the 
matter, since ‘‘ it is co-extensive with the whole question 
of restoring the entire European economy which has been 
shattered by the war and, even more, by post-war policy. 
For Europe’s capacity to meet her enormous debt service 
to America is proportionally dependent upon the success- 
ful restitution to normal conditions of the manifold re- 
ciprocal relations of her various industrial districts.’ 
This process of economic restoration means for France 
and Germany an economic understanding which will in 
the first place restore some kind of unity to the 
Westphalian-Lorraine metallurgical areas. At the same 
time it has an even wider significance, for the great dis- 


’ 


placement of industry, and the disturbance of markets due 


to fluctuating currencies and the great instability of price 
levels in general, have created an urgent need through- 
out Europe for economic stability. This is not to be 
obtained by the doctrines of ‘self-sufficiency or high pro- 
tection. At the same time, the nations fear that an abrupt 
transition to low tariffs would bring new disturbances in 
its train. If nations could be assured that violent and dis- 
turbing fluctuations in the markets in which they sell 
could be avoided, there would be strong support for 
modifying the high duties which bring such obvious evils 
in their train and cause so great a waste of economic 
effort. This is the problem which is exercising many 
minds in Europe to-day, and is the chief topic to which 
the forthcoming conference of the League of Nations will 
direct itself. 





Frospects of Peace in Morocco.—At the opening of the 
campaigning season in Morocco, while the preliminary 
reconnaisances for the seasonal Rifi offensive are taking 


place, there seems a better prospect of peace than there. 


has been at any time since last August. The French 
desire for peace is undoubtedly sincere. At a time when 
France cannot spare the life of a single citizen, or the 
value of a single franc, she has been compelled to carry 
on a full-dress war against a formidable enemy in a terrain 
where tanks, aeroplanes, and heavy artillery are of little 
avail, and where, man for man, the Rifi rifleman is a 
better fighting man than the Algerian or Senegalese 
regular. Nor has France anything to gain by military 
methods. Under the international treaties on which her 
own position in Morocco depends, the Rif falls within 
the Spanish sphere, and if the French army were to 
succeed, at great sacrifice, in occupying the whole of 
Abdul-Karim’s domain, and momentarily stamping out 


the movement for independence, she would at once be. 
served by her Spanish ally with @ notice to evacuate— 
whereupon Abdul-Karim’s uncle, brother, or cousin,. 
would as promptly rise up and’begin the whole business. 


- ee . : y ai eee ,8 , 
over again. ‘Thus, for France a “* peace by Conciliation ’ 


is the only secure and permanertt peace in Morocco, and 


Abdul-Karim must have been coming round to the same 
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view as far as his own interests are concerned. Last 
spring and summer he definitely failed in his attempt to 
enter Fez as a conqueror, and to bid for the mastery of all 
Morocco, and perhaps of all North Africa. True, he failed 
only by a narrow margin; yet this very measure of 
success was sufficient to force France and Spain into co- 
operation, and the autumn counter-offensive of the two 
Powers left him with his capital in Spanish hands, and 
the French Army in control of the South-Eastern passes. 
The limit of his resources in food supplies and munitions 
cannot be far off, and there must also be some limit to the 
staying power and the combative spirit of his followers. 
Thus, presumably, both the Rifis and the French have for 
some time been in a conciliatory mood, and latterly the 
obstacle to peace has been on the Spanish side. Since 
they first accepted this “‘ White Elephant ’’ of a Moroccan 
zone, the Spaniards have failed either to subdue the tribes 
by force, or to win them over by fair and tactful dealing, 
or to put pride in their pocket and abandon an enter- 
prise which has been as disastrous to themselves as to 
their Moroccan victims. In 1924 the President of the 
Directory (greatly to his credit) had the strength of mind 
to withdraw to the coast ; but when, last year, Spain was 
wooed by France, there was an abrupt change in Spanish 
policy. The texts of the Franco-Spanish agreements 
which were negotiated last summer in Madrid have not 
been published, but it would appear that France then com- 
mitted herself—morally, if not juridically—to make no 
separate peace, and, since then, Spain has been acting on 
the assumption that the military power of France is at her 
service for enforcing upon Abdul-Karim her now stiffened 
terms. The latest news seems to show that this diplo- 
matic obstacle has been removed, and that Spain is at 
last prepared to co-operate with France, not in military 
operations, but in opening pourparlers on reasonable con- 
ditions, The two Powers did formulate peace conditions 
before their counter-offensive last year; but they never 
made them public, and their manner of conveying their 
contents to Abdul-Karim was so tortuous that the Rifi 
leader suspected a ruse, and negotiations never started. 
This time it is to be hoped that more direct methods will 
be employed with more satisfactory results. 


National Wages Board and Coal.— A correspondent 
writes :—In their recommendations the Royal Commission 
on the Coal Industry suggested to coalowners and miners 
that it might be advisable to set up in the mining industry 
a National Wages Board of somewhat more comprehen- 
sive character. By this they meant that the interests of 
the third party—the community—should be more effec- 
tively recognised; and they pointed to the National 
Wages Board on British railways, established under the 
Railways Act, 1921, as an example. The proposal has 
already been under the consideration of some of the trade 
union leaders, but there is division of opinion. Circum- 
stances on the railways are regarded as exceptional. 
Under the Act of 1921 there is the Central Wages Board, 
representative of the companies and the railway unions; 
{rom that there lies appeal to the National Wages Board. 
The latter is composed of six representatives of the com- 
panies or amalgamations, six of the railway trade unions 
(two from each of the three organisations), and four 
representative of consumers of railway services. There 
is one each from the Associated Chambers of Commerce 
the Federation of British Industries, the Co-operative 
Union, and the Parliamentary Committee of the Trades 
Union Congress, so that the balance of Capital and labour 
is preserved. Over all there is an independent chairman 
nominated by the Ministry of Labour. The machinery 
is regarded as excellent, and, viewed as machinery might 
appeal in the case of mines. But behind the machine 
in the Act of 1921 there is the direction to the Rates Tri 
bunal so to fix the rates and charges for passengers and 
freights as to give the amalgamations, with efficient 
operation, as near as may be the net revenue of 191 
which is the standard, together with certain ieusinees 
for capital expenditure, past, present’ and future while 
it remains unremunerative. This form of guarantee, while 


ing problem as to what 


oi ess regarded as having 


rendered easier much of the wage controversy in British 
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railways within recent times. In coal there is no «, 
form of guarantee; and there is the further complic _ 
of the allied industries which has not been nearly so “ 
in the railway world. Still, most of the trade a 
leaders agree that it is desirable to have representation 
of the public on such boards, but they recognise that in 
coal it can only be by the complete agreement of the 
owners and the miners. In such a question nothin is 
gained by compulsion. If the underlying differences can 
be reconciled, there might be a chance for the reten. 
mendation which the Commissioners have made; and it 
is certainly one which has appealed to Parliament jn other 
connections within recent times. 


== tees 


Irish Free State Finance.—Our Dublin correspondent 
telegraphs :—The Exchequer statement of the Irish Free 
State, setting forth receipts and expenditure for the 
financial year 1925-26, shows results considerably better 
than those foreshadowed in Mr Blythe’s Budget state 
ment last year. His estimate of expenditure payable out 
of revenue was £,24,012,488, with items of abnormal and 
non-recurrent expenditure, amounting to £6,116,492, to 
be charged to loan account. The total amounts actually 
disbursed in respect of central fund services and supply 
services proved to be £26,220,638. His estimate of 
revenue, after making provision for remissions of taxa- 
tion estimated at £ 2,454,000, less £615,000 in respect 
of new tariffs, was 424,141,110. The total amounts 
actually received in respect of revenue were £ 25,439,006. 
Revenue receipts exceeded the Finance Minister’s esti- 
mate on every head except Post Office and Excise duties, 
which fell short by £74,610 and £784,000 respectively. 
The falling off in Excise is due largely to the continued 
fall of receipts from spirit duties, which are still at the 
war-time level of 72s 6d per proof gallon, a circumstance 
explanatory of a similar fall of £520,000 in the previous 
year and of the wide prevalence of illicit distillation. The 
estimates of expenditure for the year 1926-27 show a 
reduction of close upon a million and_ three-quarters. 
There are thus several encouraging features—a more 
fruitful revenue, a diminished expenditure, and progres- 
sive economy in administration services. The tota! debt 
of all sorts scarcely exceeds a half-year’s revenue. The 
national loan, bearing 5 per cent. interest and issued at 
95, stands on the Dublin Stock Exchange at about 98. 
There are, too, preliminary symptoms, slight but unmis- 
takable, of a certain increase in business activity, though 
general economic depression, particularly in regard to agri- 
culture, is still strongly marked. The banking commission, 
over which Professor Henry Parker presided, has now 
been in session for some six weeks. It is understood 
from semi-official statements in the daily Press that 
though no decisions have been reached, provisional pro- 
gress has been made along lines pointing towards ar 
ultimate recommendation of a separate currency. This 
would be effected by the issue of Saorstat Eireann notes, 
which would supersede the existing bank-notes, and which 
would alone be legal tender. They would be inconvertible 
in Ireland, but measures would be devised for supporting 
them at parity with the pound sterlimg by providing 2 
backing of 25 per cent. of gold and 75 per cent. of 
gilt-edged securities, in accordance with well-known 
precedents. Considerable adjustments between the Free 
State and the banks and between the banks inter se art 
involved. The scheme suggests obvious risks, and will 
require mature consideration, with particular reference 
not so much to the not fully explained adverse trade 
balance, but to the idiosyncrasies of the Irish depositor, 
the Irish investor, and traders. Again, Irish ational 
loans will clearly have to be dealt with on the Londov 
and probably the New York Stock Exchanges, and the 
Irish Free State will have to submit its credit and its 
currency to interndtional appraisement, and to the —_ 
ings of rivals, of competitors, and of speculative finan’, 
groups. A further national loan is obviously requ’ 
in the near future for the purpose of productive and other 
expenditures, such* as the Shannon scheme and the sugar 
beet schemes. It seems barely possible, therefor, 
that all these important changes can prudently 
loan issued until after the 
General Election next year. There are obvious risks 
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in precipitate handling of matters so complex, particu- 
larly where there are doubts as to how far the general 
ublic or even instructed public opinion is keeping abreast 
of Government ambitions in the matter. 





Passenger Traffic by Sea.—Returns compiled by the 
Board of Trade relating to last year’s passenger traffic 
from United Kingdom ports are now available, and dis- 
close a continuance of the tendency of emigration to 
shrink. The total numbers of passengers of all classes 
in transit to and from destinations outside Europe are 
given below, with corresponding totals for previous 
years -— 

Traffic in Thousands. 














Outward. Inward. ‘otal Movement 

| British. | Aliens. | British.) Aliens. [British & Aliens 
ne 470 232 228 1,075 
i | 353 85 | 180 722 
19l......... | 368 o9 | 149 604 
1922... 0. 248 9 | 148 567 
1923* eoecee ee 337 125 147 672 
1924° eseeeeee 263 108 175 624 
195" |... 250 | 105 | 163 596 





* Traffic to and from the Irish Free State excluded since April, 1923. 


Of the total of 596,000 passengers, outward and inward 
in 1925, about 33 per cent. landed or embarked at South- 
ampton, 31 per cent. at Liverpool, 19 per cent. at London, 
and 8 per cent. at Glasgow, these percentages being 
approximately the same as for 1924. Both outward and 
inward the numbers travelling second class showed a 
marked drop, in contrast to a aight increase in the num- 
bers of first-class passengers both ways. Third-class pas- 
sengers declined in numbers outwards. The ‘“ Total 
Movement ’’ figure, it will be observed, records a decrease 
of 28,000 persons, as compared with 1924. This is 
accounted for almost entirely by the drop in the inward 
and outward movement of British migrants, which 
amounted last year to 197,000, as against 219,000 in 1924, 
a drop of 22,000. The ‘‘ net emigration ’’ (i.e., emigrants 
less immigrants) of British subjects for 1925, the two pre- 
vious years and the last pre-war year, may be summarised 
by countries of destination as follows :— 


vet me 
1913. 923. 1924. 1925. 
eeceoeveseces -165 ee 76 ee 47 oe 25 

Australia Cove eercese 44 ee 32 ee 30 eo 23 
Total British Empire.. 223 .. 113 .. 85 .. 63 


ee 86 ee 6 ees ah 


OBA, sc ivindtdceabanns 


Total world a<.«e .. 198 .. 91. 84 


In comparing recent figures with those for 1913, it 
should be borne in mind that since April, 1923, the returns 
exclude the Irish Free State, which had an outward 
balance of roughly 10,000 in 1924, and 21,000 in 1925, 
the majority of these passengers being probably emi- 
§tants. With this minor qualification, however, the 
Curtailment of emigration from this country remains very 
striking. The apparent increase last year in the case of 
movement to the U.S.A. is accounted for by the fact that 
the British quota for the American fiscal year, 1923-24, 
was Completed in the autumn of 1923, so that the figure 
or’ 1924 was abnormally reduced. The decline in “‘ net 
migration ’’ to the Dominions during the last three years 
is ascribable almost wholly to lessened entrances into 
anada. Passenger traffic to and from European coun- 
tres continued to expand, the aumbers (excluding the 
airways) being :— 


£/ al 


Thousands. 
(In we 


1913 510 
1 cwsiateceeeeccaaee:. Mess ae 

Pe eresececcesececceeses 1,038 eoee 1,103 
1924 Pe eeresecesesesooeses® 1,131 eoce 1,173 
1925 COeecevececeesecceceese® 1,230 eooe 1,258 


‘As in the case of the past two years, the inward balance 
of aliens from Europe (included in the above figures) was 
rather more than offset by the excess of alien passengers 
embarked for overseas countries as compared with the 
numbers from those countries landed. 
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Northern Ireland.—At the exceedingly modest price of 
IS a quite admirable volume has come from H.M. 
Stationery Office, “‘ published by authority of the Minister 
of Finance,’’ presenting “in a simple, convenient, and 
accessible form, statistical and other information regard- 
ing Northern Ireland and its people; their environment 
and social conditions, health and education, transport and 
communication, agriculture, trade and industry.’’ Illus- 
trated not merely by statistical tables of the ordinary 
kind, but by a series of most perspicuous coloured plates, 
this Ulster Year Book makes one wish that our Board 
of Trade might be inspired to attempt something of the 
same kind—though, of course, one realises that the diffi- 
culties would be very serious, wken so vast an area had 
to be covered. Still, however, something on the lines of 
the plates displaying the distribution of exports and im- 
ports ; of land; of public expenditure between its various 
heads might surely be adventured upon, if only by way 
of supplement to the useful Guide to Official Statistics. 
Perhaps, in relation to the Census of Production volumes 
we may hope to see something of the kind. However 
that may be, this Ulster Year Book is an excellent pro- 
duction, on which the Statistician and Registrar-General 
is tv be warmly congratulated. He has selected and 
arranged his material very well; thus, one starts with a 
historical introduction, of distinguished reticence, and is 
then given some illuminating meteorological and other 
data, which give colour and actuality to what follows. 
For instance, the “ normal number of days on which rain 
falls,’ 163 in London and 218 in Edinburgh, is 231 in 
Belfast. The sunshine “ per cent. of length of day,” 33 
in London, 31 in Edinburgh, is 29 in Northern Ireland. 
Sociologically, these are significant facts. The decline 
in the birth rate, from 24.3 in 1911 and 23.0 in 1922 to 
an estimated 21.7 in 1925, is worth noting; so is the 
infantile mortality rate, 85 per 1,000, against 55 per 
1,000 for England and Wales, 98 for Scotland, and 72 for 
the Free State; and the illegitimacy rate, 4.3 per cent. 
of total births, against 4.1 for England, 6.6 for Scotland, 
and only 2.6 for the Free State. The trade section is very 
good and clear. Of the £573 million worth of exports in 
1924, 32 per cent. was linen goods, and the flax linen 
and hemp trades, with 70,000 insured persons, had 32.49 
per cent. of them unemployed. Nearly 57 per cent. of the 
exports were “wholly or mainly manufactured.’’ Ships, 
built and repaired, accounted for 7 per cent. ; machinery 
for 2 per cent.; and whisky for 6 per cent. Of the 
£59,911,000 worth of imports (excluding imports from 
the Free State), 52.7 per cent. were manufactured. Im- 
ports from the Free State in 1924 were worth close on 
£10 millions; exports, £7} millions; in the imports, far 
the most important category was livestock, nearly £3 
millions. An interesting point, with considerable bear- 
ing on the industrial future of Northern Ireland, is the 
Report of the Commission on Mineral Resources, which 
has stated that “the proved and concealed coal fields in 
Northern Ireland contain over 60,000,000 tons of coal,’” 
and declared that the production of coal in the Lough 
Neagh area was a commercial possibility. The section 
on public finance is most lucid; that which follows, on 
private finance, is something of an innovation and a very 
useful innovation, too. The one notably weak section of 


the year book is that dealing with labour. The ~~ = 
rting to convey “wage C es consequent on dis- 
a , really conveys nothing; and the figures about 


trade unions ate so unreal as to be misleading. One 
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mentions these points since the Registrar, in his intro- 
duction, invites suggestions ; and mentions them with the 
less hesitation because the year book, as a whole, is 
so excellent and useful a piece of work that one desires 
to see it reappearing vear by year. 


Cotton Mill Hours.—Our Manchester correspondent 
writes :—As anticipated, the members of the Master 
Cotton Spinners’ Federation in Lancashire have sup- 
ported the recommendation of the committee that the work- 
ing hours in the mills using American cotton should be 
increased from the beginning of this week from 304 to 
35 per week. The ballot on this proposal resulted in the 
owners of 83.36 per cent. of the spindles being in favour, 
with 4.78 per cent. against, there being no replies from 
11.86 per cent. It should be pointed out that this altera- 
tion is really nominal. Since the week of 30$ hours was 
decided upon at the end of January it has not been very 
loyally carried out, and the recommendation to return to 
35 hours a week was taken to bring members into line and 
put the short tirie scheme on a uniform basis. Amongst 
the operatives there is a certain amount of unrest owing 
to the present unsatisfactory position of the industry and 
the limited earnings available. As a result of pressure 
from some of the branches the Oldham Operative 
Spinners’ Association has called a mass meeting of mem- 
bers, to be held on Monday next. It is understood that 
the committee of the association will not give any lead to 
the meeting, the idea being to allow a free discussion. 
Two or three weeks ago there was a joint conference be- 
tween the Maste- Spinners’ Federation and representa- 
tives of all the trades unions in the industry, when the 
employers made a lengthy statement giving their reasons 
for the necessity of short time working in the mills. The 
conference was adjourned to allow the trade union officials 
to consider their position, but so far no further meeting 
has been arranged. 


Shipping Freight Index Number.—For the third month 
in succession our Index Number of ‘‘ Tramp’’ Shipping 
Freights records a substantial fall. The figure for March, 
104.14, is 5.63 per cent. lower than the February figure, 
and represents the lowest point reached by whole-cargo 
freights since 1914. The corresponding figures for 
March, 1925, and March, 1924, were 124.05 and 142.05 
respectively. The movements of the various groups in 
the index are summarised as under :— 


Basis 
(Average, 1898-1913)..| 100 
Average, 1913......!110-03}1 


eee Ber SUG) 90°14 104-14 
The month’s changes in the index of each group and sub- 
group are shown in the following table, the figure 100 
representing in each case the average rate during the 


. basic period 1898-1913 : 


Conditions during the greater part of March showed 
" little change from those prevailing during the previous 
month, freights for outward coal cargoes continuing firm 
_ In the face of a severely restricted volume of homeward 
‘business, more especially in grain. Figures showing the 
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amount of laid-up tonnage at the end of March Will nor 
be available for some time, but there is strong “ 
tion that the quantity recently withdrawn from active 
employment will prove to be considerable. The alae. 
of the index to the average for 1913 may be seen as 
the foliowing table :— , . 


(1913 
1923. 


presump- 


100.) 
Month. 
sennery eeeeevnevoeeeee ee 
ebruary @eeeeeeeee02 86 
March eeeseeceseeoeeee@ 
A ril eeeseeeeeoeen een e@ 


Voccvcsccccccscsvccce 
June @eeeeeeesenesneeee 
July 
Augus eeecesceeceveesee ee 


September .....scseees ee 
October @eeeeeveeneeeos ee 7 fi ee 
November @eeeeeosvneeneeed ‘ ee E ee 
December @eeeeeeeeneoeee . ee n ee 
Mean for year e@cccccece 5, ee , ee 102:22 ee P 
In the last few days of the month there were signs that 
the lower level. of cereal prices now established was be- 
ginning to elicit a revival of demand on the part 0) 
European importers, and though the instability of both 
the Belgian and French francs must be recognised as an 
adverse factor, there is warrant for expecting some 
recovery in homeward rates next month. 


1925. 
114-49 
115-96 
106-63 
104-24 

98-23 

91:74 

94-90 

95°87 

98:19 

99-49 
102:23 
104:67 


1926, 

100:57 
94°85 
89:51 


Ocean Passenger Insurance Proposals.—The average 
traveller by sea may perhaps be surprised to learn that 
shipowners have been debating proposals for a scheme to 
free themselves from all ‘liability for accidents, and to 
compel the passenger to be content instead with limited 
rights under an insurance policy. The policy would be 
issued along with the ticket, and the premium would be 
collected with the fare. There would therefcre be an in- 
crease in the cost of travelling, and the shipowners, 
becoming insurers, would be subject to definitely limited 
liabilities, against which they might reinsure themselves. 
This would be in substitution for the present state of 
affairs, in which shipowners, out of their general receipts 
for passage money, discharge whatever liabilities they 
incur. While the scheme might be oi advantage to ship- 
owners, the benefits to passengers are not so self evident. 
Shipowners have taken the opportunity of certain develop- 
ments in connection with emigrant traffic to put forward 
this scheme, applying not only te emigrants but to all 
passengers. The. General Labour Conference at Wash- 
ington in 1919 appointed an ‘International Emigration 
Commission, which in ‘1921 adopted a resolution. draw- 
ing the zttention of Governments to the desirability 0! 
emigrants being: guaranteed against risk of death or dis- 
ablement when travelling. Practically nothing further 
had been done’ when the Comité Maritime International 
placed the question of the comipulsory insurance of passen- 
gers on the agenda of its conference at Gothenburg '" 
1923. At this gathering Sir Norman Hill admitted that 
the pressing question was the protection of emigrants, 
but he suggested that shipowners might refuse to accept 
the responsibilities of insurance in regard only to emigrants 
or steerage passengers if they were left with indefinite ot 
bilities in regard to alljthe other classes. The Comite 
Maritime International appointed a committee, and later, 
in May, 1924, an international shipowners’ conference 1" 
London also appointed a committee to co-operate te 
examining the subject. The shipowners thus took ¥ 
matter in hand with the idea that passengers of ’ 
classes should, for reasons of business expediency, | ; 
brought inte a scheme needed primarily for the gio’ 
of emigrants. To keep the premiums down to what ll 
grants could afford to pay, everybody, including the ot i 
classes of passengers, would be required to surren . 
present -legal rights, and everybody would ie a 
on what may broadly be described as.a third-class +a 
Everybody would pay fare plus: premium, instead 0! naa 
only, and would be entitled ‘to’no more ‘than the ee 
compensation, which woufd be on a third-class footit™ 
with the privilege of paying an increased beer 
higher’ protection if desired. A convention was el in 
the ultimate purpose being the passage of legisla 7 
all countriés to render the scheme compulsory. 
matter came up at a full conference of the Comite = 
time International at Genoa in September, 1975 
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. the question of letters of indemnity. The subject, it is 


~ in the United States during the first three months of 1926 


April 10,.1926.) 


as it is on the agenda of the International Shipping Con- 
ference which is to meet in London on April 14th, it may 
he assumed that shipowners are proceeding with their 
plan. No doubt an insurance scheme might possibly be 
devised which would be advantageous from. the: public 
point of view. The shipowners’ scheme, however, has 
not been, at any stage, subjected to independent criticism, 
and the passengers’ side of the question does not appear 
to have been taken up. So far, all that is clear is that a 
scheme for the protection of emigrants is needed. Ship- 
owners, apparently for their own purposes, propose that 
anv scheme shall include all passengers. The first issue 
to be determined.is whether there is any justification for 
legislation which would sweep away the legal rights of 
ordinary passengers, and impose on them a new financial 
burden, in exchange for very limited rights to compensa- 
tion for accidents under an insurance scheme. 


Indemnities and Shipping Documents.—An unwelcome 
check has just been given to the movement against the 
indefensible practice of issuing a ‘‘clean ”’ bill of lading 
where, in fact, a question is outstanding between shipper 
and shipowner as to the quantity or condition of goods 
to which the shipping document relates. In order to 
obtain a bill of lading omitting any qualifying clause 
the shipper sometimes gives the shipowner a letter 
indemnifying him against claims. The shipper can then 
negotiate his ‘‘clean’’ bill of lading without difficulty 
and without disclosing to indorsers of the document or 
insurers of the cargo the existence of the secret compact. 
An effort to close the door to possible fraud was made 
at the second International Shipping Conference two 
years ago by the adoption of a resolution condemning 
the practice. This has now been very much qualified by 
the action of a.committee of the Chamber of Shipping of 
the United Kingdom which has been further considering 


stated, is to come up at the third International Shipping 
Conference in London next week on the report of this 
committee, which has decided that, though indemnities 
should be reduced in number, they cannot be dispensed 
with entirely in existing commercial conditions. . There 
is a suggestion that the granting of an indemnity should 
be subject to a condition that underwriters should be 
informed. The shipper, however, could not make this 
pledge effective unless something appeared on the face of 
the bill to notify later holders. To prevent the bill giving 
such notice is the object of the practice, and so this part 
of the proposal seems futile. On the main point the 
admission that the issue of “clean ’’ documents against 


letters of indemnity is inevitable sounds like a confession 
of failure, 





New Capital Issues in the United States.—When we 
went to press last week the figures of new capital raised 


Were not available for inclusion in our article on London’s 
new capital. Through the courtesy of Messrs Dillon, 
Read, and Co., of Chicago, we are now able to supply 
these statistics of new issues for the first quarter of 1926, 
together with statistics for the corresponding period of the 
Preceding three years :— 













*  (000’s omitted.) 
New Capital Issues 
(First Quarters). ; 1925. 1926. 

mniceciall 
Co $ $ $ 
Ponpanticd ....0eeeeeee 759,794 | 1,145,930 | 1,179,496 
ren Governmen ees 88,490 a 70,500 41,199 : 

Srm Loan .....6000356 57,825 | 21,250 

Unicipal...,.ccccccees 310,103 251,306 : 

TAN sesecccecccces 4,808 17,000 

US. i eeeceeoce 3,000 i 








es Total... .cisescoscce 1,381,672 1,227,220 1,592,166 1,510,251 


The larger figure ‘reached in 1925 has been practically 


maintained, but a fe is the ase in the flotations = ae a 
ak, fommnare, be the decrease in, the ":-} péculiar powers which, the. President, as head of the 


for foreign Governments. 
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Coal Crisis in Upper Silesia.—The tariff war between 


Germany and Poland in Upper Silesia is having serious 
consequences on the coal industry on both sides of the 
frontier. Since June, 1925, Germany, by way of reprisals, 
closed her doors to Polish coal. 


. er In the final partition of 
Upper Silesia, Poland was awarded two-thirds of the coal- 


fields and Germany was given one-third, although the 


results of the plebiscite should have reversed the propor- 
tion. One consequence was that some mines were cut in 
two—the shaft was in one country and the working face in 
another. There are several Customs Houses under- 
ground. The industry was at once disorganised, and 
production declined. In the area left in Germany the 
production in 1913 was 11,090,908 tons; in that allotted 
to Poland production in 1913 was 31,997,906 tons. In 
1925 German Upper Silesia produced 14,272,687 tons, 
while the Poles in their richer and larger area only pro- 
duced 21,424,234 tons. The decline had been gradual. 
The crisis came in June last, when the Poles had to find 
new markets to replace the former natural market in 
Germany. They have striven hard, giving State assistance 
in freight, and in some cases selling at a loss. Production 
has further decreased, but not in the same proportion as 
the loss in export, as stocks are accumulated in order to 
find work for the miners. In January, 1925, there were 
95,575 men employed in the Polish mines, and in Decem- 
ber 71,811 men. In the German mines the employees 
increased from 45,101 in January, 1925, to 47,378 in 
December. The sales from German Upper Silesia are 
decreasing rapidly, owing to competition in the rest of 
Germany from coal from the Ruhr and Saxony, and in 
foreign countries from English and French coal. The 
iron and steel industries are depressed in Upper Silesia in 
spite of an abundance of cheap coal, and most severely on 
the Polish side, where management and organisation are 
less efficient. 


The Mexican Oil Situation—A correspondent who has 
recently visited the oilfields of Mexico writes :—There 
is a general feeling of expectation in the Mexican oil 
world. The companies, as usual, are full of hopes and 
fears of varying kinds, but generally the belief is that 
after years of depression the turn for the better may be 
at hand. With some people this is no more than the hope 
of a rise in the world price of crude oil, with others is 
the conviction that there is still plenty of oil in the existing 
Mexican oil belt. Some even profess a definite ‘* hunch ”’ 
that the present extensive drilling will prove far fewer 
dry holes than in the last years. In the past few weeks 
both the Huasteca (Standard Oil) and the Mexican Eagle 
have brought in good flowing wells in the Aerra Azul 
region, and so strengthen the optimism. The growth 
of the home market is important to the three marketing 
companies, of which the two foremost are the Mexican 
Eagle (El Aguila) and the Huasteca, with the Pierce Oil 
Company as a minor competitor. Already Mexico City 
has more motor-cars per head than any non-American city 
save Havana. Taxi takings are reckoned daily at 20,000 
pesos, licences are at a premium, and the last carnival 
week must have meant considerable revenue to the mar- 
keting companies. The present Government is building 
roads in all directions, and many mijes are coming into 
use each month. One can motor now from Mexico City 
to Puebla, and by next year from the city to Saredo— 
if the expenditure continues. The pessimists see per- 
petual trouble for oil producers from the Federal and 
State Governments, but there is, in fact, a limit which 
no government dare exceed, for the simple reason that 
the revenue from oil taxation is all important. . The 


. . 5 
menace of confiscation has, of course, been hanging over 


the industry for years, ever since the Constitution of 
1917, but in Mexico a constitution means little more than 
a proclamation of principles, usually conflicting clause 
by clause. In. due. course the clauses are interpreted 
separately by laws. The law as to oil was. passed only 
in December last. Like most Mexican legislation, it is 


nil. | based on something invented..abroad; in. this case 


Roumania. Thus, after eight years of suspense, the issue 
has been joined, and negotiations between the companies 
and the Government are now taking place. Half the 
complications of business in Mexico arise out of the 
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executive, possesses, which means that the law itself is 
never the last word on the subject. As the law interprets 
the Constitution, so the Reglamentos of the executive 
define the law, which can thus be continually modified 
according to the wishes of the Government. The oil men 
are anxious to have the conditions of operation cut and 
dried, but they are unlikely to get more than assurances. 
The law of December revokes all concessions and vests 
the subsoil rights in the nation, the principal being retro- 
active. The companies maintain that all discussion of 
the period before 1917 must be through diplomatic 
channels. As regards the years 1917-1925, they submit 
that as no defining legislation had been enacted, in 
equity, all rights acquired in the usual manner ought to 
be confirmed. Admitting, as they do quite readily, the 
nation’s rights over oil, they are prepared for any reason- 
able future legislation provided, if possible, that they 
shall have to contend with a definite law and not 
arbitraty reglamentos. The discussions are likely to be 
lengthy, because the United States commercial laws pro- 
vide precedents for contentions advanced in many cases 
by the Mexican authorities. In point of fact, the com- 
panies stand to gain considerably when the rights over 
oil are vested in one body, as hitherto the proving of 
ownership and the negotiations for the rights have in- 
volved continuous work for armies of lawyers on both 
sides. Complications of this nature are peculiarly acute 
in Mexico, where properties are seldom divided, and 
descendants of the third and fourth generation continue 
to maintain their legal share in their ancestor’s estate, 
however small that share may be. In future there will 
be one party alone, the Government, to deal with. 
Politically the oilfields are quiet, which is a welcome 
change after the years in which the field workers of the 
company have been harassed by rival political armies 
fighting in and out among the derricks. But though 
politics may be a back number for the time being, on the 


. other hand organised labour gives constant trouble. 


Fifty per cent. of a manager’s time is spent in negotiating 
with workers who have been filled with high-sounding 
catchwords, unaware of the economic impossibilities which 
they imply. Turning from the general to the particular, 
however, one may say that there is no acute dispute at 
the moment, and the Mexican Eagle have come to terms 
with their workers on the Isthmus, so that their local 
tankers, which have been laid up for months, are again 


_ Signing on crews, and sea shipments to Vera Cruz may 


$219,368. To this surplus, however, 


” ‘brings the figure up to £368,969. The 
from reserve is £500,000, since 
“ployed in*writing down the 
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be resumed. 


Anchor Line.—The extent to which Anchor Line 
(Henderson Brothers), Limited, has been affected by the 
depression in the shipping industry may be gauged by 
the fact that the net profits for the year to December 31st 
last were less than those for the eight months covered by 
the previous accounts. The directors state in the report 
now issued that “‘the volume of cargo in all directions 
has shown considerable fluctuation, but, on the whole, 
little improvement is manifest, except towards the end of 


the year.”” Results for a number of ye f 
pared below :— years past are com 


* Deducted before arriving at ‘sem 
a +8 Decem 

1 Including 6200000 translerrod tne nn.to December 31, 
The net profit, it will be observed, amounted 


against £91,363, and with the balance 


: : brough 
there is a disposable surplus of rought forward 


£168,969, against 
7 is added the sum 
200,000 transferred from the reserve fund, which 
total withdrawal 
2% 300,000 has been ém- 
value of two new steamers 
the year. The’ fund now stands at 
‘preference dividend is duly’ met, bit 


> . r , durin 
61,060,000. © 


to £88,458. 


[April 10, 1996. 


the ordinary proprietors once more go without 

and £136,791, against £80,511, is carried feewned a 
regard to the outlook the directors state that altho 
there are slight signs of a revival, they consider that , 
general betterment will be slow. 
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Vickers.—In presenting their report for the 
December 31st last the p Save of Vickers oe — 
the trouble of issuing a copy of the 1924 balance-sheet 
made up on the same lines ‘as the present reconstructed 
document. Shareholders are thus enabled to make 4 
broad comparison of entries for each of the two years, The 
present accounts clearly set out the changes consequent 
upon the reorganisation scheme. The balance of profit 
in respect of last year is £420,973, compared with 
£403,224 a year ago. The dividend on the preference 
capital (which was not written down) absorbs £402,608 
against £401,315, leaving a balance of £18,275, which, 
with the sum of £172,500 brought in, makes a balance at 
credit of profit and loss of £190,775, in contrast with 
£804,544. No surprise will be occasioned by the non- 
payment of a dividend on the 6s 8d ordinary shares. Even 
a small disbursement would have been an unwise proceed- 
ing at this early stage of the reconstruction. The directors 
report that, in view of the writing down under the capital 
reduction scheme, they do not consider it necessary to 
write off any further depreciation for the year other than 
a small amount for special items. ‘The board of the com- 
pany has been reconstituted, the new office of president 
(filled by Mr Douglas Vickers) having been created, with 
General Sir H. A. Lawrence as chairman. Under its new 
management the company should be able to take full ad- 
vantage of any improvement in general industrial 
conditions. 


Insurance Notes. 


Insurance of Export Credits.—Just before the holidays 
the strong Credit Insurance Committee, 1925-1926, re- 
ported to the Parliamentary Secretary of the Department 
of Overseas Trade the conclusions at which they had 
arrived. This committee, of which Major J. W. Hills, 
M.P., was the chairman (in succession to Col. the Hon. 
S. Peel) included: representatives of the Federation of 
British Industries, banks, insurance companies, Lloyd's, 
and the Association of British Chambers of Commerce, 
and their report was unanimous. Briefly, their chief 
recommendation is that the Government Export Credits 
Scheme should be continued and simplified, but that there 
should be no increase in the sum of 26 millions authorised 
for the operation of the scheme. The proposal of Mr 
Cuthbert Heath, of the Trade Indemnity Company, that 
the Government should re-insure the ‘‘ catastrophic risk 
for approved companies, and should be paid a premium 
for the risk, was examined and rejected. It did not 
appear to the committee that there was a general demand 
for the insurance of catastrophic risks (such as war and 
revolutions), but that the chief demand was for the n- 
surance against the risk of bad debts arising in the 
ordinary course of business. They agreed that the exist- 
ing facilities for the insurance of credits were not ade- 
quate to meet the demand, and that their extension woul 
be beneficial to the export trade of the country provided 
that due caution were exercised to avoid encouraging a4 
sound business. The Trade Indemnity Company, thoug® 
now working with a larger capital and in association 
with five insurance companies—it had a gross premium 
income for 1925 of £125,511-—was prevented from nie 
taking a considerable proportion of the business offere 
by the limits the company placed on the amount = 
business it was prepared to accept. The Government 
Export Credits Scheme had been limited in its — 
In all, since the guarantees scheme. had. been one 
in 1921, new bills had been guaranteed for some Si 
millions, At present, of the sum ‘of 26 millions 
authorised by Parliament, no. more than three millions 
were in use’ or. eatmarked under the guaran'o™ 
scheme. The committee agreed that the present limit ) 
424 per Cent. of the risk, without. recourse agains’ on 
expotter, was too low, especially in’ the. case of oo 
term credits, to satisfy the demand for credit insurant™ 
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“ \fter consideration of all aspects of the case,’’ say the 
committee, ‘* we have come to the conclusion that the 
Government should fix a high maximum up to which the 
export credits department, on the recommendation of 
the advisory committee, could indemnify exporters against 
loss) We understand that this is the practice of credit 
‘nsurance companies. We recommend, therefore, that 
the department should have the power, subject to the ad- 
vice of the advisory committee, to indemnify exporters 
against risk on a bill without recourse up to 75 per cent. 
in particular cases.’’ It was also recommended that 
companies providing credit insurance for export of 
British goods might, on payment of an agreed premium, 
be given the guarantee of the department in respect of 
specific transactions, on conditions to be arranged in 
each case. The importance of a strong advisory com- 
mittee of bankers and business men was emphasised, and 
it was suggested that there should be the ‘‘ utmost regard 
for simplicity’? in conditions, and regard paid to the 
importance of publicity. In this regard it was recom- 
mended ‘that the ‘department establish the closest co- 
operation with Chambers of Commerce, the Federation 
of British Industries, and Employers’ Associations. 
















































as £940,276. The rate of mortality experienced last 
year is stated to have been only 43 per cent. of that 
expected by the tables used. 


—_—. 


World Auxiliary Insurance Corporation.—The report for 
last year shows that in the fire, accident, and general 
account the premiums were £142,449, and the claims 
paid and outstanding £69,152. Commissions and ex- 
penses were £,58,096, and after making provision for un- 
expired risks £15,000 was transferred to profit and loss. 
In the marine account the premiums: last year were 
4143,793, the claims paid in 1924 and previous years 
£96,787, and the claims paid in 1925 account £30,294. 
Expenses were £6,225, and after transferring £25,000 to 
profit and loss the marine fund was £179,358, as against 
L 193,872 a year before. In the profit and loss account 
interest and commission earned yielded £29,667, and 
419,500 was reserved for Government taxation and other 
liabilities. The above transfers from fire and marine ac- 
counts amounted to £40,000, of which £25,000 was 
transferred to reserve fund and £10,0co0 to investment 
reserve. The profit and loss balance was then £40,947, 
from which a dividend of 5 per cent., tax free, is recom- 
mended, costing £15,000. 








Scottish Provident Institution.— Last year this institution 
issued 3,489 new policies, assuring 42,458,922 net, as 
compared with 3,714 policies for 1924, assuring 
42,580,847 net. _. The new annual premiums were 
480,891, as against £89,166, and single premiums 
£83,837, against £69,592. The flow of single premium 
business, which has been so marked a feature of life office 
business in the last two years, was deliberately checked 
by raising the rates of interest on loans issued in connec- 
tion with these assurances. The premium income was 
£1,206,700, as compared with £1,120,784 in 1924, and 
the death claims amounted to less than 68 per cent. of the 
amount expected. The funds increased during the year 
by £614,575 to £18,866,769, and yielded £4 10s 5d per 
cent. interest, after deducting income-tax. The ratio of 
expenses to premiums was 14.53 per cent., as compared 
with 15.52 per cent. in the previous year. 


Tariff Reinsurances, Limited.—An extraordinary general 
meeting of this company (established in 1919) was held 
this week to authorise (1) the reduction of the capital by 
6s a share, and (2) an increase in the capital to £500,000 
by the creation of 93,180 shares of £1 each, ranking pari 
passu with the issued shares. The paid-up capital will be 
reduced from £232,950 to £139,770 in order to write off 
the losses on American casualty business. The directors 
state that they “ have satisfied themselves that the busi- 
ness now current shows a reasonable prospect of admitting 
of a payment of dividends when the items in the balance- 
sheet which possess no actual value are written off. To 
provide for these items from future annual profits would 
be a lengthy operation postponing the payment of divi- 
dends for some years. After having given the matter very 
careful consideration the directors recommend that the 
paid-up capital be written down with the sanction of the 
Court by a sum sufficient to eliminate these items from the 


Wes) mw 
eyan and General Assurance Society.—The annual halence-shteet, 


valuation of this society on a basis rather stronger than 
in 1924 showed a surplus of £130,919 in the ordinary 
life department, and of £34,645 in the industrial life de- 
partment. Inthe ordinary department £76,152 was divided 
among participating policyholders as a reversionary bonus 
at the rate of £2 per cent. for the year. The bonuses 
do not vest until policies have been two complete years 
in force. The surplus carried forward in all departments 
was £63,096 as against £53,847 brought forward; the 
new policies issued in the ordinary life department num- 
bered 8,881, assuring £1,130,722 at new annual premiums 
of £65,645 and single payments of £1,262. This was 
an increase of 74 policies and of £75,882 in sums assured 
in comparison with the new business of 1924. The total 
Premium income was 1,653,409, an increase of 
£77,417, and the net’ interest yield on the funds was 
44 18s per cent. as compared with £4 16s per cent. 
. — Previous year. The assets, of which’ over 
by consist of British Government securities, increased 
tie £631,983 to £6,855,996.. The society has begun the 
mi case of fire and general insurance business (except 
eat and has arranged with a well-known (tariff) 
“ aaa company to re-insure the whole of its liabilities 
sae these’ classes of policies. So long as this agree- 
“will ¢ " in force, no part of the fire and general risks 
all ‘upon the Wesleyan Society, which is a mutual 
office without shareholders. 





Mining Notes. 


General Mining Group.—Of the various subsidiaries 
whose financial year corresponds with the calendar year, 
only three are now in active operation. At the Meyer 
and Charlton a somewhat increased tonnage was crushed 
at a slightly reduced cost ratio, but owing to the disap- 
pearance of the gold premium the working profit declined 
from £213,300 to £176,800. A decrease in the amount 
required for taxation was approximately counterbalanced 
by a transfer of £11,000 to special reserve against miners’ 
phthisis. The dividends were cut from 100 per cent. to 
70 per cent., still involving a draft upon the carry-for- 
ward, which now stands at £74,900. A rather marked 
shrinkage has taken place in the ore reserves, these 
figuring at only 98,500 tons as against 187,700 tons, the 
value being 11.7 dwts in place of 12 dwts, In is true 
that of the ore milled last year nearly 43 per cent. was ob- 
tained from reclamation; still, the position is obviously 
becoming one where the shareholders need to take a 
revised view of the outlook. The profit of the Aurora 
West amounted to £18,000, in place of £25,500; the 
dividend absorbed £10,600, and £16,700 was transferred 
to reserve against miners’ phthisis, against a total lia- 
bility of £35,500.. Thus.the carry-forward became re- 
dia duced by £9,500.to £5,700, The. ore reserves have 
ee Life Asstrance Company.—During last year the 

atime of new life business completed was 
my th one? 791, an increase of £ 5,326,382 in comparison 
ws one In the United Kingdom the new life business 
The ~2’330:000, or three times as much as in 1919. 





months’ supply. It would look as though operations are 
|likely to be suspended within a year, or two. No marked 
‘change is shown in the results of the.West Rand Con- 
jsolidated, ‘A decline in the revenue. per ton was largely 
‘offset by. the crushing of a somewhat increased tonnage 
arid—more particularly—saving, in costs, the latter 
averaging 18.878 as against 20.458. Thus the working 
‘profit is barely £5,000 down at £41,200. After prov'c- 


« total premium income increased by £657,846 
WP one y 579549. to 
$3949, 806, und’ the assets advanced by £2,312,264 to 
519,316." The surplus’: earned in the year is given 


further shrunk to 76,500 tons, or little more than six — 
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ing for debenture interest, &c., a balance of & 19,600 
remains. This is appropriated towards capital outlay. 
Net current liabilities have increased from £58,000 to 
£172,300, expenditure on underground work having ae 
heavy in preparation for the projected expansion of the 
mill. At 2,005,000 tons, the ore reserves show an In- 
crease of 432,400 tons, the value of 5.8 dwts being the 
same as before. In connection with the expansion sche ne 
just mentioned, the ordinary shares. are to be cut down 
to 10s, and 2,000,000 new shares will be offered at ros od 
—about one-half to existing ordinary shareholders, 
so0,oco to the deferred shareholders ; the balance will be 
taken up on the same terms by the guarantor, the 
General Mining and Finance Corporation, which 
receives a commission of 6d per share. Out of the 

*1,000,000 of new capital thus provided, the company's 
indebtedness will be cleared off and the £325,000 deben- 
tures redeemed. Of the various dormant undertakings, 
chief interest attaches at the moment to the Cinderella 
Consolidated. Debenture interest, &e., last year in- 
creased the debit balance by £34,000 to £308,400. Pay- 
ment of this interest is, however, deferred. Current lia- 
bilities now figure at £308,900. As mentioned in a 
recent note, the long-talked-of scheme for amalgamation 
with the East Rand Proprietary Company fell through 
owing to the refusal of the Union Government to 
guarantee an issue of second debentures. The accounts 
of the New Steyn Estates show a deficit of \£'1;560, -re- 
ducing the carry-forward to £29,100; the surplus liquid 
assets amount to £51,900. ‘It has not yet been found 
possible to formulate a satisfactory scheme for the ex- 
ploitation of the large mining areas held by the company.”’ 
By a loss of £35,100—chiefly due to interest, operations 
being in abevyance—the debit balance of the Roodepoort 
United has become increased to £153,400, and the excess 
of current liabilities over liquid assets is now up to 
£448,300. Similarly, with the Rand Collieries there is 
a deficit of £22,800, and the company’s liability on 
loans, &c., stands at £284,100. As regards the parent 
undertaking, a cabled summary of the report for 1925 
gives the net profit at £240,900, an increase of £90,000 
upon the result for the previous year, which in turn was 
#:51,000 higher than the 1923 total. The earnings of 
the two last-named periods were utilised in strengthening 
‘the financial position. 
terim dividend of 5 per cent. was declared in September. 
A final of 10 per cent. is now announced, and after the 
transfer of £50,000 to reserve the increased balance of 
£30,100 will remain to go forward. It is understood that 
part of last year’s profits was derived from deals outside 
mining. The liquid assets have increased to £512,300, 
or nearly double the total of twelve months ago. A sub- 
stantial portion of these resources may be wanted in 
connection with the © re-financing of the West Rand 
Consolidated. Altogether, Generai Mining shares; at 
about 31s, appear moderately ‘valued. 


Ashanti Goldfields.—This, the doyen of West African 
gold enterprises, last year secured substantially improved 
results. An increased tonnage was treated for a higher 
average yield—the latter being due to an advance 
in the ratio of extraction from 80.9 to 89.8 per 
cent. Moreover, the all-in costs were brought down 
from 68s 5d to 61s 5d per ton. These benefits arose 
mainly from reversion to the all-roasting method. As a 
result, the profit rose by »36,800, to £186,800, notwith- 
standing a shrinkage of £27,600 in the premium received 


on the sale of gold. . The final dividend of 20 per cent. 


makes a total of 37} per cent. for the year. a again 

25 per cent. in respect of the twelve svelte esstet . 
tember 30, 1924. . At 362,600.tons the ore reserves display 
a further contraction—due to the circumstance that sink- 
ing below the No. 19 level was not.started until March 
» addition was.made to the reserves by 
development. . The. reduction in costs, however, permitted 


the inclusion. in, the estimate of some blocks of lower- 


grade ore in. the Ashanti: mine. . It has to be noted that 
of the total.mentioned above 115,000 tons assay only ata 
10 dwts, and are therefore. of ' doubtful payability at 
present. The value of the remainder is about 24 dwts. 
Unlike other. companies operating in the “Jungie,”’ the 
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Out of the profits of 1925 an in- ! 


sorting yields only the smallest.margin of profit. 
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company has no shortage of native labour to complain of 
On last year’s dividend the shares yield about 11} a 
cent., and may thus be regarded as reasonably valued. 


Rand Mines.— The income from dividends last ye 
naturally reflects the shrinkage in the receipts akan 
subsidiary companies, due mainly to the disappearance 
of the gold premium. A smaller revenue was also de- 
rived from sundries, in particular the sale of water from 
the company’s reservoirs ; while the profits on realisations 
of investments showed a fresh contraction. Thus th: 
total income fell considerably short of the 1924 amount 
Administration expenses and taxes swallowed up lens 
than before, but the difference was rather more than ofi- 
set by the expansion in the outlay upon prospecting 
presumably for platinum. The results of the past three 
years are summarised below :— 

=. 
Dividends on shareholdings .... 599,050 


Sundries ...... 86,010 
Investment realisation profits .. 155,310 


Total income @eeeeseeeeoe ee ee 840,370 
Administration expenses........ 25,610 
Taxation ......00.. . 4 

5,750 


1925, 
£ 
«+ 494,130 


87,640 
80,970 


Net 
Divid 
Rate per cent 
To pension fund 
To reserve account ee , 

. 219,840 

«+ 982,830 
830 .. 913,210 

t Including forfeited dividends refunded. 

It will be seen that—in contradistinction to what occurred 
in 1924—last year’s expenditure upon investments sub- 
stantially exceeded the proceeds of realisations. The 
amount written off shares and debentures, &c., to bring 
the holdings to market. prices, totalled £132,200, as 
against only £24,400 in 1924. Obviously, had this fallen 
to be deducted from the profits, the dividends would have 
shown a still further shrinkage. The company has sold 
all the shares held in Anglo-American Corporation, 
has made moderate realisations of some of its 
holdings in Rand mining concerns, and has _ secured 
interests in platinum undertakings. The most noteworthy 
change, however, consists in the acquisition of 50,000 4! 
shares in the North Venezuelan Petroleum Company. 
The company has alsu agreed to participate in loans to 
that enterprise. At current price, Rand Mines shares 
give a flat yield of slightly under 9 per cent. Actually 
the return is more, the dividends being paid free of 
Union income-tax. 


New Kleinfontein.—A feature of last year’s operations 's 
the increase in the percentage of waste rock sorted out— 
the average being nearly 10 per cent., as against 4 pt! 
cent. in 1924. Hence, although 43,200 more tons were 
mined, the quantity milled indicated an increase of less 
than 1,000. Costs were reduced a few pence per ton t 
19s 2d, but owing to the virtual disappearance of the guld 
premium, and to some decline in grade, the working profit 
came out at £10,800, as against £52,400. The former 
sum was supplemented by £16,900 rental in_ respect 
of the Apex mill and £2,500 sales of plant. Provision 
of a first instalment of £35,000 towards bond repay: 
ment and £5,000 towards phthisis compensation, with cer- 
tain other expenses, involves drawing upon the — 
forward to the extent of £19,200. A re-estimation of the 
ore reserves shows.a reduction of 115,200 tons (to 9252 
tons) in the quantity; the value being a trifle up at 
5-34 dwts. It is strange that the pay limit of 3-75 . . 
should be retained, atthough~a yield of 4} dwts <r 
‘seems little ground for hope on ‘the part of the share- 
holders in respect of the ofd property, and as the Mode, 
East has erected. its own treatment plant, the Apex 
will no longer be @ source of revenue. ‘The only poss 
‘bility ‘for. the future lies in the Apex area....It is Ji 
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be stopped for technical reasons. Of 475 ft driven be- 
yond the disturbed area, 415 ft proved payable, giving 
5.9 dwts ores over an estimated stoping width of 61 ins. 








Anglo-French Exploration.—The accounts for 1925 show 
an increase in the profits more than corresponding to the 
expansion in the dividend from 6 per cent. to 7} per cent. 
After payment of debenture interest a credit balance is 
shown of £60,100, as against £40,200 in the previous 
year. The sum of £18,800 is written off to depreciation, 
leaving the slightly enhanced amount of £26,200 to go 
forward. Moreover, the assets have appreciated in a 
substantial degree, a valuation made by the directors 
indicating a surplus of £124,400, in place of £37,000 at 
the end of 1924. Satisfactory progress is reported on the 
part of the Kirkland Lake Gold Mining Company, in 
which an interest was taken not very long ago. A new 
participation is in certain alluvial tin properties in Burma. 





Sir SYDNEY HENN, M.P., will preside at the meeting of 
the Royal Colonial Institute on Tuesday, April 13th, at 
‘8.30 p.m., at the Edward VII. Rooms, Hotel Victoria, 
yt Lord Cranworth will give an illustrated address on 
* Kenya.’ 
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UNITED STATES.— STOCK MARKET WEAKNESS— 
eae RATES—TRADE OUTLOOK — ITALIAN 


(FROM-QUR CORRESPONDENT. ) 
é New York, March 26. 
RECURRENCE of acute weakness in the share market has 
heen the’ feature of the past week. The primary break, 
which terminated in the wild selling of March 3rd, -was 
followed: by one’ day of sharp rally and about two weeks 
of slow recovery and irregularity. Something like half 
of an eighteen point break was recovered in the course 
of the rally. On this week’s reaction, all of the rally 
was wiped out anda few points more on average were 
lost. The volume was not as heavy as during the early 
March break, total sales reaching up -to only about 
2,500,000 shares a day as compared with over 3,500,000 
shares‘on March 3rd, and the decline was much more 
orderly. Very striking successes were, however, 
attained by the bear party, and real liquidation once more 
Was in evidence: Part of the selling undoubtedly was 
by holders of long stock who had survived the primary 
break, and who were discouraged at the way the suc- 
ceeding rally failed to hold. Some undoubtedly let go 
because of less. optimism’ over the trade situation. A 
very considerable precipitating factor in the week’s de- 
cline was, however, the calling of market loans by the 
banks, This reduction in the volume of credit available 
to the market was attended by a run-up in the call money 
rate on the Stock Exchange from 4} per cent. to 5} per 
cent. This advance in. the call rate came as something 
of a surprise, as the market had about made up its mind 
oe cheaper prices of money would continue to 
rail. 

The incident serves to call attention to the fact that the 

4 ‘ per cent. Federal Reserve rate is still becoming 
‘a €ctive.. Thus the cause of the flurry in rates and of 
. € withdrawal of funds from the share market is re- 
vealed in this week’s Federal Reserve statements in an 
wie ae large increase in discounts for member banks, 
i ‘the system‘ losing about $15,000,000 in reserves, 
chime open market purchases of Government securities 
tin fe sone lower (largely as a result of the ex- 
ita 4 ing of the Government overdraft in connection 
the tax date) ‘discounts rose no less. than 
'37;000,000 to a level $140,000,000 above that of a 
eocinn A. large part of ‘the increase in rediscounts 
mine at the out-of-town Reserve banks. Clearly the 
a — banks found it. necessary to find additional furids 
_accommodation of their commercial customers, 


‘They obtained! these ‘partly. by rediscounting at’ the 
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BANK OF INDIA, LTD. 


Head Office: 15, Gracechurch Londoa, E.C.3. 
Capital Authorised ...  ... = £3,000,000 
Paid-Up Ca wes aus ase, 1,050,000 
Reserve Fund and Undivided Profits 1,512,884 
Branches and Agencies: 
INDIA, BURMAH, SIAM, 


CEY. STRAITS SETTLEMENTS, 
CHINA, PORT LOUIS, MAURITIUS” and DUTCH EAST INDIES. 


The Bank buys and sells B issues 
Credit and Circular N ook eee 


connection with the East on 
Fixed Deposit Rates will be quoted on application. 

On CURRENT ACCOUNTS interest ‘is allowed “9 = cent. per 

balances, provided interest for. the half-year 

JAMES STEVART, Chief Manager. 


Reserve banks and partly by calling their market loans. 
If the Federal Reserve discount rate had not been ad- 
vanced during January there would have been less hesita- 
tion in applying to the Reserve banks, and fewer market 
loans would have been called. The restrictive effect of 
the last advance in the discount rate, in other words, is 
still being felt. As long. as the official discount rate 
stands at its present level, and as long as.the.commercial 
demand for money holds up, a call rate in. the neigh- 
bourhood of 5 per cent. probably will be nearer normal 
than one in the neighbourhood of 4 per cent... The lower 
rates for demand market loans that recently. prevailed 
probably were a reflection of the Government. financing 
around the tax date, of the receipt of some $30,0c0,v00 
in gold from Canada, and of the condition that exists 
pending the arrival of the seasonal demand for money. 
Meanwhile the economists point out. that there is a 
marked contrast between the character of the indications 
given by industrial and business statistics and the charac- 
ter of business sentiment. Most of the indices show 
record-breaking activity. Car loadings on the railroads 
are at a peak for this season of the year. ‘Automobile 
production is unusually heavy. Building’ activity is 
enormous. Steel production during March is_ expected 
to set a new record, and the production of this 
commodity during the last five months exceeds that in 
any consecutive five months in history.. Yet sentiment 
is hesitating. In most of the principal lines-of industry 


close observers report either that further gains are not | 


being made or that a slackening in activity is occurring 
or is in prospect. The stocks of automobiles in the hands 
of dealers are now considerably larger than at this time 
last year; the maximum in the way of stimulation has 
been obtained from the instalment system of selling. The 
used car problem is burdensome, and any, reduction in 
public purchasing power probably would cause a serious 
slump in the whole industry. As for, the, building boom, 
most observers feel that the war-created shortage has 
been made up, and that a gradual slackening is on the 
cards. And these two industries have been two of the 
most important props under the existing period of pro- 
sperity. With regard to steel, production has been so 
heavy and so well sustained that the trade rather feels 
that any ‘change will be in the nature of a decline. 
Already, in fact, talk is heard of the doubtfulness of the 
industry’s ability to maintain the March rate during 
April. Again, the trade points out that the steel industry, 
which enjoyed an encrmous business last year, did so on 
a lower price level than in the year before. It notes that 
steel prices have shown no disposition to rise, and asks 
what will happen to prices in a period of smaller produc- 
tion if prices fell while’activity was increasing. ''In short, 
our business men and industrialists are' seriously asking 
whether the high records of production do not mean that 
a period of readjustment is due. A period of unparalleled 
prosperity having terminated in several months of declin- 
ing commodity prices, they wonder if the husiness de- 
velopments of the next few months will not be of. a less 
satisfactory character. - es . 

The Italian debt settlement now is’ before the Senate, 
having passed the House’ of ‘Representatives. _ The 
Administration forces are confident that approval will be 
secured. In that event, the Belgian ‘settlement will pro- 
bably be approved quickly. © Fith these two pieces of 
debt funding out’ of tle way, close. observers feel that 


‘something’ of a surprise might develop in the form of an 


early submission to Congress’ ‘of an agreement with 
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France. It is thought that negotiations have been going 
on quietly, and that the plan that may be po on 
would be something aggregating about up to the Caillaux 
offer, but differing from that in details. 

SE 


N 
RANCE.—FINANCE BILL PASSED—TAX EVASIO 
. —CARNET DE COUPONS—NEW TAXES—RENT 


RESTRICTION. 
(FROM OUR CORRESPONDENT.) 
Paris, April 7. 


Tue Chambers, after. passing the Finance Bill, have 
adjourned ‘‘ until the second half of April.”” The an- 
nouncement has been received with an unmistakable sigh 
of relief throughout the country, for it is indisputable that 
all classes, in view of the shocking exhibition of pusillani- 
mity and impotence which deputies of all parties have 
given during the past six months have lost a substantial 
part of the confidence in Parliamentary institutions which 
is traditional in all democratic countries. The best that 
can be said of the Finance Bill that has been at last 
passed into law is that, so far as can be seen at present, 
provision has now Leen made for the general expenditure 
for the year to be met by taxation. Unsatisfactory as the 
Budget Bill is in many respects, from the technical point 
of view, it marks at least a definite first step towards the 
restoration of the financial situation of the country. The 
Budget having been balanced, it now remains for the 
problems of the fleating and foreign debts to be dealt 
with, in order that the continued depreciation in the franc 
may be stopped, and the way be cleared for a better state 
of things. 

The Budget Bill, as already shown, underwent drastic 
modification by the Senate when first sent up to that 
House by the Chamber, and its modified provisions were 
still further modified by the Lower House when the 
measure was reconsidered there. In the result, whatever 
may have been the motives that influenced the Socialists 
and semi-Socialist deputies to display such intransigeance 
towards the wealthier section of the community, it must 
be admitted that many of the more drastic novelties 
embodied in the new law are entirely commendable and 
cannot but result in compelling a large proportion of the 
French taxpayers to exercise, in the future, more common 
honesty than they have shown in the past in regard to the 
payment of their fair share of the national revenue. The 
first 28 out of the 60 clauses which the Bill contains have, 
indeed, this object expressly in view. Several of the new 
obligations imposed on the taxpayer are entirely excellent, 
although others, perhaps, cannot be described as other 
than doubtfully practicable. : 

New machinery has been instituted for the detection of 
taxation frauds, and increased costs and penalties are 
provided for. One of the most striking novelties of the 
new law, however, is that it provides for the creation of 
ates anne commissioners, to which taxpayers 
redress Wises aed ante’ ne. Salon: stir appeal for 
arrondissement, and are largely based on the pointnic 
of similar bodies that ha laa pat a5. Prencimies 
England. For appeal ve tor so many years existed in 

ee ppeals concerning assessments for com- 
mercial profits the commissions will consist of five local 
traders or. manufacturers, who will be nominated by the 
local Chamber of Commerce. For appeals b 

; 7 L s by members 

of the various liberal professions there will be commi 
sions presided oyer by the president of the local tribunal, 
.the other members being a barrister, a nota aoe 
doctor or surgeon. All will be sworn t ee 
as to the facts disclosed ee SOONER SRNEED 
; sed. Income-tax supervisors are 


ations in accord- 
scale of existence 
By such machinery it is 
possibility of only six 
on in Paris declaring 
more, when it is com- 
of doctors are in receipt 


ance with signes extérieurs, s 
maintained by the suspect, oe 
hoped to prevent in future the 
members: of the medical professi 
assessable incomes of 100,000f or 
sere, beloved that many. scores 
of at least this sum per annum. : 

oa ee os a a f Persons who have made 


1 : rrent year are gi 
mache in which to replace them by honest ue 
tentative effort is made by the new law to bring about 


the replacement of bearer bonds by nominative securities, 
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but as this is limited to rendering permissive the endorse- 
ment of the bonds, on transfer, with the names and ad 
dresses of the former and the new holders, in return Sor 
a reduction of the transfer fee by 50 per cent., it js diff. 
cult to believe that this new departure will be largely 
adopted. A new enactment which is likely to cause much 
more serious difficulty is the revival of the carnet de 
coupons, for the institution of which M. de Lastevrie 
M. Poincaré’s Finance Minister, fought so stubbornly 
The new law enacts that every person desirous of cashing 
dividend coupons must furnish, when presenting for pay- 
ment, a register setting forth the whole of his holdings in 
the way of revenue-producing securities, both French and 
foreign securities (with the exception of the Rente and 
National Defence bonds). Banks paying dividends are 
held responsible for the presentation of this carnet when 
payment is demanded, and holders of such registers are 
required to produce them for inspection on the demand of 
any superior revenue officer. These provisions, it will be 
realised, are practically on all fours with those that were 
laid down for the operation of the ill-fated bordereau de 
coupons which was actually put into operation a year or 
two ago. Its effect was (1) to cause an enormous pro- 
portion of coupons to be sent to foreign banks for pay- 
ment, and (2) to necessitate such a huge increase in the 
clerical staff of the banks in this country that it had to 
be abandoned as impracticable. Regulations governing 
the carnet de coupons are to be drafted within six months, 
but it is generally considered that the method, in ‘addition 
to proving deplorably prejudicial to all kinds of investment 
issues, will once more have to be abandoned as 
unworkable. : 

Space does not permit the 17 categories of new or in- 
creased taxes to be dealt with until next week. These 
include the new civic tax (which is a super-tax on income 
in the form of a poll-tax, ranging from 4of a head in the 
case of wage earners with income of less than 7,000f a 
year, up to 2 per cent. on incomes of over 500,000f) ; the 
extension of the turnover tax (ranging from 1.30 per cent. 
to .20 per cent.) to many categories of exports; a stamp 
tax ranging from 1 per cent. to 3 per cent. on all 
restaurant bills above 20f; a new tax on all foreigners 
making their “ principal residence ’’ in France, who, if 
they pay over 1,000f a month for accommodation at hotels, 
pensions or in furnished apartments, will be required to 
pay to the Treasury at the end of each month a sum equal 
to 25 per cent. oftheir rent; an increase in the turnover 
tax applying to wholesalers and ‘“‘ semi-wholesalers ” only ; 
and a new “ slaughterhouse tax ’’ that has already caused 
an increase of 50c a kilogramme in retail meat prices. 

The long-awaited further modifications in the Rent 
Law have now been approved by Parliament, and what !s 
believed to be the final steps towards a return to pre-war 
relations between property owners and their tenants have 
now been taken. During the war, payment of rent was 
merely permissive in France. After the conflict a law 
was passed under which landlords received a portion of 
the arrears, the payment of which was spread over a long 
term of years. At the same time, landlords were pro 
hibited from either ejecting sitting tenants or increasing 
rentals by more than 4o per cent. of the pre-war figure, 
while all existing leases were prolonged to the extent 
of the length of the war. Subsequent enactments gave 
landlords in certain cases the right to increase rents by 
20 per cent. or 30 per cent., and leases were still further 
prolonged. The result has been that, while revenues from 
practically all other sources have been largely increased in 
more or less. proportion to the fall in the franc, and = 
post-war rises in prices and interest rates, re 
owners have experienced unjustifiable hardship, '" P! 
of the increases i 

The new law permits landlords to increase the ; 
of all ordinary unfurnished holdings to not more = : 
double the pre-war figure. Tenants are now also un “a 
the obligation of paying, in addition to rent, «et 
portion of the greatly increased “landlord's taxes, © 
the amount so. exacted must not exceed 15 per cent. f 
the rent. For furnished flats and houses, the ees 
which do not exceed 7s0f per month (roughly 25s 4 i oat 
at present ex ),: the: law enacts that rents sha “ 
be raised by more than the equivalent of 120 per oie 
of the pre-war figure. ‘The law also provides for a °° 
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to common law conditions by fixed periods, based on the 
amount of rent paid. Tenants whose rentals on 
August 1, 1914, exceeded 18,000f a year will return to 
the common law régime on July rst next. Those who 
in 1914 paid rentals of from 12,000 to 18,000f are given 
a further extension of present conditions till January 1 

1927, and so on down to those whose rents were between 
3,000 and 5,000f, who will be able to remain in undis- 
turbed possession until April 1, 1930, at the slightl 

increased rents authorised by the new law. F oreigners a 
excluded from the benefits of the new law, and will auto- 
matically return to pre-war conditions forthwith. The 
new law does not apply, of course, to new construction 
or to post-war tenancies, which are under no restrictions 
as to rent. The result is an anomalous condition of 
affairs, instances being common in which tenants who 
paid 2,000f (or £80) before the war, will now pay 4,o00f 
(or about £28 10s, at current exchange rates) for flats 
in the same building with others of an exactly similar 
character, in regard to which the (post-war) rental is 
anything between 10,000 and 15,000f. 


EE 


GERMANY.—CREDIT—INDUSTRY—BOURSE. 
(FROM OUR CORRESPONDENT.) 
asa ve oie BERLIN, April 7. 
Tne Reichstag on adjourning for Easter left domestic 


aflairs in a more settled condition than’ they have been’ 


for years past. No seriously controversial question is 
pending with exception of the regulation of property 
claims by the former reigning houses. Numerous opti- 


mistic views have been expressed from authoritative. 


quarters as to the development of industry and trade in 
the next few months. The Minister of Finance declares 
himself satisfied that the industrial stagnation has passed 
its lowest point; and some of the leading banks’ reports 
are unusually cheerful. 
to 1,710, against 1,920 in February and 2,013 in January, 


but the past quarter’s number far exceeds the 2,210 of the 


first quarter of 1925, 


The March quarterly settlements brought an unusually ; 


big demand for money, but the supply was so abundant 


that interest rates rose very little—to about 7} per. cent. | 
for day money, as against 8 per cent. at the end of Febru-' 
ary—and money began to flow back into the market! 
immediately after the turn of the month, day money being 
obtainable at as low as 5} per cent. The demand for dis- 
counts far exceeds the supply. The private discount, rate, : 
the quotation of which was resumed just a year ago, is: 
The commercial banks’ bi-, 


unchanged at 5 per cent. 
monthly reports for February 28th show a marked decline, 
in the rate of growth of deposits. The liabilities of the six: 
leading banks increased during the two. months only from: 
45194 to -4,530} ‘million - marks, deposits proper ‘rising. 
from 2,127 to 2,194# million marks. The balance-sheets’ 
total rose only from 5,4544 to. 5,466} million marks. The 
Stagnation in the growth, of deposits. may. be explained by 


the unattractively low interest rates, and by the Stock: 


xchange revival. The liquidity of the banks continued 


to decline, being for all six, according to the method of. 


Computation practised here, 54.7 per cent., against 56.9 
per cent. two months before, and 61.6 per cent. at the 


end of 1924. It is estimated that at the end of 1925 about 
ik per cent. of ‘deposits were foreign money, and it is. 
ikely that as interest ‘rates fell ‘much of this was with-: 


drawn. The Gold Discount Bank reports for 1925 net 
Profits of £484,379, and declares a 6 per cent. dividend 
upon the paid-in capital of £)6,647,200. The bank’s dis- 
Counts, which on August 24, 1924, reached a highest 
oo of £14,027,200, and by the end of that year had, 
pons to £7,826,645, fell further in May, 1925, to a 
Owest point of £3,367,428, and recovered to £,7,329,915 
? the end of the year. The home capital market con-: 
ics t© revive. Issues for increase of capitalisations in’ 
“arch totalled 22} million.-marks, against 11} million | 
fn arks in February and’s million marks in January. Issues 
.or new companies declined ; but fixed-interest emissions 
in March were 98} million marks, against 734 million 
potas = these! Sar 209 million marks in January. 

though the absofute figures are low, they signify a rapid 


ee in view of the-fact that home fixed-interest emis- 
ns in all 1926 totalled only 144} million marks. Foreign 
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Bankruptcies in March declined. 
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borrowing has fallen off since it reached a high point of 
3304 million marks in December last. Some municipal 
borrowers, meeting official obstacles against direct bor- 
. stacles against direct bor 
owing abroad (which means in foreign currencies) have 
been attempting to sell in advance part of their home 
Reichsmark issues to foreigners, a practice which has the 
—_ effect as overt borrowing abroad upon the national 
ae ee : Negotiations for a 20,000,000- 

r loa r the sugar industry are stated to be under 
way in New York and London. As a result of last year’s 
credit scandals, the Prussian Government has prepared a 
Bill amending the statutes of the State Bank. The Bill 
enacts that uncovered credits may be given only under 
Prussian or Federal Government guarantee, that mort- 
gage and other long-term credit and credit-giving on 
security of wares shall be removed from the Bank’s 
sphere, and that for the acquisition of real estate the 
Prussian Finance Minister’s consent shall be necessary. 
The Bank’s function is described as ‘‘ the protection of 
the Prussian State’s interests in the capital and money 
markets,’ and it is added that, ‘‘ while commercial prin- 
ciples must be observed, the making of profits is not to 
be the main aim.’’ Changes in the credit market and in 
the circulation during the first two months of the year 
were :— 


, Dee. 31, Feb. 28, 
1925. 1926. 
Volume of credit by— Millions of Marks.—, 
Reichsbank eeeevene eeeeoeveeee 1,925 e2e0e orl 
Private note banks.......... 244 cee 
Rentenbank ........ cotcce = ees 545 
Deposits in public banks...... T76 eee 673 
Gold and Exchange holdings .. 169% .... 1,930 
Whereof Reichsbank’s ...... 1,620§ .... 1,843 
Currency circulation...... coos 5,A8L = ance 4,924 
Whereof Reichsbank’s ...... 2,944 coos «=: 3,8 148 


, Rentenbank’s ...... 1,4759 sss 


The cost of living declined in March to (average for the 
month) 133.3 against a high point of 145 in August last 
year. The Frankfurter Zeitung’s wholesale-prices index 
for March 30 was 137.50 against 143.58 on December 3oth, 
and 147.14 in January, 1925. Its index number for manu- 
factured articles has fallen from 143.79 at the end of April, 
1925, to 137.69. Potash sales, “home “and ‘export,’ in 


-March were 139,118 metric ‘tons of pure potash against 
185,509 tons in February, and 143,959. tons in March, 


1925. The Prussian Trade Ministry’s monthly report for 
March admits only a slight improvement in industry. The 
two-most important branches, coal and iron, are practi- 
cally unchanged. Activity in chemicals slackened some- 
what. The home demand for fine chemicals grew, and in 
chemical fertilisers, as a result of public credits to agri- 
culture, the output increased. Some improvement took 
place in the motor vehicles branch. In the electro-technical 
branch the movement varied in individual concerns and 
branches. ‘The condition of shipbuilding continued -bad, 
as did that of the railway-car and locomotive construction 
branches. House building somewhat improved, also the 
wood market. ‘The paper industry was dépressed. In 
textiles the spinning branch is recovering, and the cloth 
wholesale trade branch has revived. The clothing in- 
dustry improved. The linen branch is ‘still -badly de- 
pressed. In leather there was an improvement. Un- 
official Solingen reports show some improvement in cut- 
lery ; considerable buying was done.at the Leipzig Fair, 
and orders for the finer: qualities have incréased. 

The Steel and Pig-Iron Syndicates retain unchanged for 
April their March prices and selling conditions, and the 
former retains its 35 per cent. reduction of output. The 
bounties granted by the Steel Syndicate on materials 
bought for production of export goods are in most cases 
unchanged ; but since the provisional rails agreement at 
Paris the “ world-market price ’’ (to some extent a fiction) 
for heavy permanent way material has been fixed at 120 
marks per ton, as against 110 marks formerly ; and the 
bounty has been correspondingly reduced from 25 to 15 
marks per ton. Some other minor changes have been 
made in the bounties. Iron-consuming manufacturers 
seem to be frightened by the Paris negotiations. It is 
feared that international syndicalisation would perpetuate 
and strengthen the monopoly at present enjoyed by home 
iron and steel producers. The Western Steel Trust’ is 
not yet formally constituted, but will be very soon. The 
fusing companies’ capital and participation quotas are (as 
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regards the 120 million marks bonus shares, the quotas 


are not yet fully known) :— 
(Millions of Marks.) 


Per ceut. 
of Capital 
39°5 


Bonus 
Shares. 
36 


Ordinary 
. Shares. 
Rhine-Elbe Union cece GIB cece 
Thereof to— ; 
Deutsch-Luxemburg .. 
Gelsenkirchen 
Bochum Verein 
Phoenix .. 
Thyssen 
Rheinische Stahl 
Van der Zypen-Wissen . 


Negotiations will shortly be begun for renewal of the Pig- 
iron Syndicate, whose term expires on December 31st 
next, unless it is automatically renewed for another four 
years by failure of any participant to object. Objections, 
however, are expected aimed at amending the conditions 
of agreement. At present only a smali part, some 
567,000 tons of the whole pig-iron output, is sold-in the 
open market, the remainder being consumed by the smelt- 
ing firms for steel production, &c. The large companies 
have therefore, up to the present, had practically no 
interest in selling pig; but, owing to the decline in steel- 
market activity, a new need to sell has arisen, and some 
of the 36 firms in the syndicate are not satisfied with the 
present quotas. Against’ the syndicate, which has 
worked satisfactorily, no objection of principle is raised. 
The Bourse, which was_closed on Friday, Saturday, 
and Monday last, has been in general firm; but late yes- 
terday: there was a reaction due te profit-taking. Foreign 
buying revived. In the upward movement, as in the pre- 
ceding week, ‘‘ heavy industry ”’ stocks led, in particular, 
the new steel-trust companies. Stable-currency and old 
paper-mark loans have also risen materially. The market 
was very active, and some financial journals have begun 
to speak of excessive speculation and to issue warnings. 


POLAND.—UNEMPLOYMENT—COAL INDUSTRY— 
FOREIGN TRADE—COMMERCIAL NEGOTIATIONS 
WITH GERMANY—BUDGET ESTIMATE FOR 1926. 


(FROM OUR CORRESPONDENT.) 


Warsaw, March 20. 

Since the beginning of the year the number of unem- 
ployed has increased from 313,000 to 359,000. In the 
textile district of Lodz 86,000 unemployed are registered, 
and in Upper Silesia 75,000. The mining population of 
Poland, which in January, 1924; amounted to 224,000, 
fell to 108,000 in December, 1925. There are no signs of 
an improvement in the near future. On the contrary, the 
situation of the coal industry. has become more difficult 
during recent weeks. In February the output declined 
from 1,777,000 to 1,541,000: tons. This is due in the 
first instance to a much lessened home demand, which 
‘during last month decreased by 310,000 tons. This fact 
illustrates the extent of the economic crisis from which 
the country is suffering, 

The export of coal has declined from 583,000 tons in 
January 0 501,000 in February. An agreement signed 
with the Italian railways guarantees to the Polish coal 
industry an export of »250,060° tons in 1926, or about 
20;000 tons monthly. This amount is too small to bring 
about any radical improvement in the situation of the 
Polish coal mines. Great efforts are being made to obtain 
a new outlet in Russia. In_ this respect the attempts 
seem to be not: quite hopeless. The progress of Russia 
coal production is very slow, oe 
the development of other industries, 
which amounted to 962. million 
t0.979 millions, in 1924-25, or 
the same period the. industrial production increased b 
6o -per cent., and the quantity. of transported goods by 2 
per cent. Consequently the Russian coal output is ate 
sufficient for covering the home demands. According to 


and does not keep pace with 
The output of.coal, | 
. poods in 1923-24, rose: 
or only by 1.7, per cent. During 
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official Russian estimates, during the next few years ther 
will be a growing deficit which must be covered by for : 
imports. The Polish coal industry is concentrating its 
efforts in this direction. The district of Leningrad j 
considered to be in the first instance a suitable market. 

In my last letter I drew attention to the fact that the 
foreign trade statistics for 1925 as compared with 1924 
can be considered as evidence of a radical change of 
Poland’s economic structure. While in 1924 the exports 
of industrial and mineral products amounted to 68.9 
million zlotys, and of agricultural and timber products 
to 550.5 millions, there was in 1925 a great preponderance 
of the latter group. The exports of agricultural and 
timber products increased in 1925 to 805 million zlotys, 
while the exports of the industrial and mining group 
fell to 577 millions. The trade returns for January reveal 
a further tendency in this direction, as may be seen from 
the figures below :— 


eign 


_ Exports in Million Zlotys. 
-— January. —~ 
1925. 1 


85'8 
18:9 
06 
318 
25 
196 


A. Agricultural products eabececogecnn” 
B. Timber and timber products...... 
C. Colonial and other goods........ 
.D. Mineral -products........ 
E. Other raw materials ............ 
F. Industrial TOUUCEE. occ ccccsccses 
G. Gold and s VET cccccesesccccceces 


| bina Ata taal 107-4 eves 1592 


The increase of exports from 107 to 159 millions is near!y 
wholly due to agricultural products. The exports of 
manufactured goods decreased by 2 millions. It will be 
interesting to observe if this shifting of the point of 
gravity of Poland’s economic life from industry to agri- 
culture is only transitory or of a more permanent 
character. 

The trade negotiations with Germany are making only 
little headway. The German delegates have presented 
their proposals relating to the Polish customs tariff. They 
demand the reduction of 600 duties and the signature of 
a commercial treaty on this basis for 10 years. These 
demands are considered here as ruinous for Polish in- 
dustry, and in’ consequence as inacceptable. After 15 
months of negotiations no agreement has been reached. 

The revised budget estimates for 1926 have been 
published. They are 327 million zlotys lower than the 
first estimates. The estimated revenue for 1926, as com- 
pared with the actual: revenue for 1925, is distributed as 
follows :— 


(Million Zlotys.) 

Real 
Revenue, 
1925. | . 
eee. 8219 
200-0 
1115 
199-9 
1159 
4713 


Budgetary 
Estimates, 
1926. 


Paws kc kh awk dé dec ssodeseddevtéess 
Customs duties S@eeoeesevneeeseeeee ee 
‘Stamp duties eeeeecseesrereseeseee ee 
Other administrative revenues .... 
Public undertakings ........ 
Monopolies 


In most groups the estimates are much below actual 
receipts in 1925. The crisis from which the country ' 
suffering has necessitated such cautious budgeting. On!y 
Public Undertakings and Monopolies show an increast- 
The revenue for January seems to show that such expe” 
tations were well founded. The monopolies last month 
gave a profit of 40.7 millions, as compared with 18.9 
millions in January, 1925. 

I give below the most important items of expend! 
ture :— 

(Million Zlotys.) 


Ministry of ‘War esi ecee coniian eves 
Ministry of the In r eqereyocee 3 
Ministry of Justicd.....ccs-e00-. _84 
% Ministry of Edueation coodeveencses! 
Ministry of Public Works : sie se ¥oce 
Ministry of Labour -.....cccseeees y 
‘Ministry of Agrarian Reforms .... 4 eee 
The greatest reduction has taken place in_the semen 
of the: Ministry of War. All other Ministries, w't oc 
exception of the Ministry of Labour and of Agra 
Reforms, also have smaller sums at their disposal. 








— 


eT" eee |S 


April 10, 1926." 


AUSTRIA._STATE PINANCES—UNEMPLOYMENT— 
GOLD BALANCE-SHEETS—FOREIGN TRADE—THE 


MARKETS. 
(FROM OUR CORRESPONDENT.) 
Vienna, April 1. 


Tue revenue from the tobacco monopoly in February 
amounted to 20.3 million against 21.6 million A.S. 
in January. As the revenue from Customs in February 
amounted to 17.7 million A.S., the two sources of revenue 
hypothecated for the service of the League of Nations 
Loan have yielded 38 million A.S., i.e., 2 millions more 
than in January. For a proper balance in the State 
fnances it is essential that the Federal Railways should 
subsist upon their own funds without State subsidies. 
However, owing to the unfavourable influences of the 
economic depression on traffic, a considerable deficit has 
to be expected on last year’s operations, and the general 
manager has already announced his intention to raise 
some goods tariffs in the near future. 

The most important feature which justifies the hope for 
an improvement of economic conditions is the fact that 
the number of unemployed is gradually declining—it fell 
from 232,000 in the middle of February to 207,000 at the 
end of March. It is now the general opinion: that a 
further improvement can only be obtained by a protec- 
tionist tariff policy. At an official inquiry arranged by 
the Government for the examination of this question the 
representatives of industries proposed increased duties on 
wer 300 different kinds of goods, and the farmers 
joined in asking protection for their products. Although 
it is obvious that such radical measures cannot be carried 
through, it is pretty certain that the Government will 
introduce a certain number of protective duties before 
long, and, as a matter of fact, negotiations have already 
been started with Czechoslovakia for an alteration of 
the existing commercial treaty. 

An important step towards the reduction of the number 
of banks has been taken by the Boden-Credit-Anstalt by 
purchasing the majority of the shares in the Allgemeine 
Verkehrsbank. A formal merger has not taken place 
because the Bill prepared by the Government to facilitate 
fusions has not yet been passed. Through this transac- 
tion the Boden-Credit-Anstalt has acquired important in- 
terests in various Styrian industries. It had been reported 
that in view of the unfavourable results of last year’s 
business the Vienna banks would not pay dividends—but 
these rumours were emphatically denied. 

The recapitalisation of companies under the ‘‘ Gold 

Balance-sheets Act’’ is making but little progress: out 
of 1,850 companies only 70 have so far published their 
“opening balance-sheets.’’ This regrettable delay is 
caused by the vagueness of the official regulations regard- 
ing the taxation of capital reserves. The ‘‘ Association 
of Austrian Joint Stock Companies ”’ is taking steps to 
induce the Treasury to issue clear and binding directions. 
_ The Ministry of Agriculture is making great efforts to 
increase agricultural production in order to reduce the 
amount of foodstuffs which has to be imported. It was 
able to secure the release of 6,000,000 A.S. of the League 
of Nations’ Loan to start a modern dairy industry on 
the co-operative system in the mountain districts in the 
hope of displacing imports of Danish butter and Swiss and 
Czechoslovakian cheese. 
, The returns of the Ministry of Trade for Austrian 
.feign trade in 1925, just published, show a remarkable 
provement of the balance of trade during last year. The 
‘ollowing figures show the development of foreign trade 
‘0 the last five years :— 


Excess of Imports 
Imports. Exports. Over Exports. 
fee gaan value er 


192] 3 a esedaaed ats 70,800,000 ee 37,900,000 ee 32,900,000 
19 stseecceescese 73,200,000 .. 46,300,000 -.. 26,900,000 


923 SP ecceosceceae 80;100,000 ~ 47,100,000 ee 33,000,000 
1924 oo... .seeeees + 100,500,000 .. 57,600,000 .. 43,000,000 


ie eiitttteseses 85:400,000 .. 96,400,000 .. 27,000,000 

- 's, however, true that this improvement. of the balance 
trade has only been obtained by the reduction of im- 

lation ae the diminished purchasing power of the popu- 

changed. oat thé: value’ of exports has practically’ ‘not 
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_The last Bank return shows a further large decrease of 
bills discounted owing to the fact that the rates on the dis- 
count market for fine bills moved considerably ($ to 1 per 
cent.) below the Bank rate. The Bank consequently 
lowered its rate on March 31st from 8 to 7} per cent. 
(The last reduction from 9 to 8 per cent. took place on 


January 28th.) 


Or. the Stock’ Exchange there was lively speculative 


activity in some fixed interest pre-war stocks, especially 
Austrian gold and silver “ Rente ” (consolidated stock) 
and pre-war mortgaye bonds on account of a possible 
future re-valuation of these stocks; this hope, however, 
rests on a very slender basis as the Treasury takes the 
point that no funds are available for such a re-valuation. 
The market in other securities was generally quiet except 
in shares and prior-charge stocks of the Danube-Save- 
Adriatic Ratiway (ihe so-ca‘led ‘‘ Lombarden”’ and “ Juli- 
Sued ”’), National Bank shares (on account of the favour- 
able impression of the published balance-sheet for 1925), 
and Krupp shares (on account of the forthcoming capitali- 
sation of this company). ; 

Conditions on the money market remained extremeiy 
easy Owing to the large offers of short loans. The mort- 
gage banks and savings banks have even so much money 
at their disposal that they have begun, to a limited extent, 
to grant long-term loans against mortgages. After long 
negotiations the Provincial Government of Styria has come 
to a definite arrangement with Messrs. Baker, Kelloy and 
Co. for a $5,000,000 74 per cent. mortgage loan. The 
security of the stock is based on public revenue of the 
Provincial Government. 








CZECHOSLOVAKIA.—_GOVERNMENT OF OFFICIALS— 


NEW BANK OF ISSUE—COMMBRCIAL TREATIES. 
(FROM OUR CORRESPONDENT. ) 
PracuE, March 2g. 


Tue Coalition Government of M. Svéhla occupied a very 


unhappy position almost from its creation after the last 
General Election in .November. until the beginning of 
March, when it was superseded by .a Government of 
Officials, elected not because of the strength in Parlia- 
ment of the party to which they belonged—in fact, most 
of the. new. ministers are not and~ never ‘have been 
Members of Parliament—but because of ‘their’ technical 
or administrative ability. .M. Svéhla, who had been 
striving against tremendous odds to bring peace and 
concord into the unwieldy Coalition, was forced by ill- 
health a few weeks ago to take a prolonged holiday 
abroad, and with his withdrawal from active politics the 
very semblance of Coalition unity was impossible. Great 
differences of opinion existed on—among other points— 
the question of the duration of military service in the 
future and the corn duties. The Social Democrats, in 
particular, stood for the reduction of the period of service 
from eighteen to fourteen months ; while they were also 
strongly opposed to the demand of the Czech Agrarians 
that in future a new system should be introduced, where- 
by there would be fixed duties on corn instead of the 
present fluctuating tariff, which bears some relation to 
the world price of corn. With the Slovak Popular Party 
and the German Parties still refusing to participate in the 
work of government, the only alternative lay in the crea- 
tion of a Cabinet of experts. At the head of them is 
M. Cerny, formerly chief ‘of the political administration in 
Moravia, a very well-known and much respected public 
official, who was chosen to perform a similar task in 
September, 1920, and held -office -at that time for over 
twelve months. It is generally hoped that this bureau- 
cratic Government will not remain long in power, but 
that, with the active co-operation of the Slovak Popular 
Party, a new and lasting Coalition may soon be built up. 
Dr Benes, the Foreign Minister, who has held office. unin- 
terruptedly since October, 1918, is’ the only parlia- 
mentarian in the Government. 

The establishment of the lew Bank of Issue is generally 
regarded as the climax to the policy of deflation leading 
to stabilisation which has been the avowed aim of the lead- 
ing financiers in this State ‘since its creation. "At the first 
meeting of shareholders, on March 21st, ‘Dr Pospisil, the 


Governor ‘of the. Bank, referred to ‘the success achieved 
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during the last few years along these lines; thus, since 
1923, the Czech crown (Ke.), had remained more or less 
stable at the rate of 100 Ke. to $3, and now that it was on 
a gold basis it was hoped that the future rate would only 
vary within the limits 100 Ke. to $2.90-3-03 ; the index of 
prices (gold parity) had been stable between a maximum 
of 144.5, and a minimum of 138.4 (for the present month 
the index figure is 136.8, as against 138.5 in February) ; 
the unemployment figures were also very satisfactory, for 
whereas the number recorded at the end of 1923 was 
191,000, it was only 12,000 last December. 

“While this deflationary policy has established the cur- 
rency, it has affected business rather badly, and many are 
hoping that money may be a little less tight and busi- 
ness a little brisker on the home market in the immediate 
future. The new bank will be administrated by a board 
of directors, ten in number, six of whom have been 
nominated by the shareholders, three by the Government, 
and one co-opted. : 

Negotiations for a commercial treaty with Germany are 
likely to begin very soon, and the present treaty between 
this State and Austria will be reconsidered in April with 
particular reference to the revision of certain of its tariff 
clauses. The negotiations with Switzerland will be re- 
opened immediately that State has completed its com- 
mercial treaty with Germany. There is also a feeling 
that the present arrangement with France should be re- 
vised. Czechoslovakia’s trade with that country has 
shown an adverse balance since 1923 :— 


Trade Balance 


Year. (in Million Ke). 
679 


1921 S@eeseeeseersseeseeeseeeeeeeeeeeeees e@eoece + 
922 


It is maintained that this result is due not only to the 
fall of the franc, but also to the fact that the time is ripe 
for a new commercial agreement with France, on a more 
equitable basis, and analogous to that but lately drawn 
up between the latter and Germany. 


IN DI A.—TOWABDS FINANCIAL AUTONOMY— 
BANKING SURVEY—SCOPE FOR INVESTMENT 
TRUSTS—TRADE AND FINANCE. 


(FROM OUR CORRESPONDENT. ) 
Catcutta, March 18. 


In so far as financial autonomy is an element in the Indian 
movement towards home rule, Sir Basil Blackett might be 
not inaccurately classified as the ablest and most success- 
ful recruit the Swarajist party has yet obtained. Perhaps 
it was a subconscious perception of that fact which 
prompted the Swarajist exodus from the Legislative 
Assembly and gave the Budget this year a free passage. 
Replying to a somewhat pointless debate, the Finance 
Member informed the Legislative Assembly that when 
he introduced the Budget he knew it was a good one, but 
he did not know that it had such destructive beauty that 
it was going to render everyone speechless! A Finance 
Bill which repealed the cotton Excise duty and effected 
a further reduction in provincial contributions could not 
be lightly rejected, even by the Swarajists. The Viceroy 
had, indeed, issued an ordinance Suspending the Excise 
duty ; but that he would certify its final abolition, in the 
event of the rejection of the Finance Bill, seemed open to 
doubt, and on that point the Swarajists took no risks 
camouflaging their exodus in the guise of a dramatic 
constitutional gesture intended to impress upon the Indian 
electorate the tactical value of returning the party to the 

sham Councils in an overwhelming majority at the 
approaching elections. Meanwhile, thanks to Sir Basil 
Blackett’s deft manipulation of the economic conditions 
created by a series of favourable monsoons India, in con 
trast to the autonomous Dominions, is not ‘merely refrain- 
ing from external borrowing, despite a heavy programme 
of capital outlay on Yailway and irrigation projects, but 
is buying back sterling securities, and given the op r- 
tunity, could operate in this direction on an even — er 
scale than is provided for in the official programme art 
is even complained that, in the absence of new industrial 
and official securities, hoarding is receiving positive en- 
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couragement. But that, perhaps, overstates the case. Th 

fact remains that in a period of trade Prosperity no offici ' 
loans, except for conversion purposes, have been issued fo 
two years (including 1926-27), and yet such issues could 
have been readily absorbed, and the capital raised might 
have been utilised in buying additional railway or other 
securities, thus reducing sterling charges. The argument 
here is that the Indian loan market, in present circum. 
stances, should be exploited to the limit of its capacity ; 
whereas the Finance Member has preferred, by withhold. 
ing fresh borrowing, to force up the market Valuation of 
official securities, thus preparing the way for cheaper 
borrowing at a later date. It is quite possible, of course 

that this may prove a more profitable policy than utilisa- 
tion of all accessible resources to curtail sterling commit- 
ments, the strongest objection being that surplus money 
now available may be so invested as later to get beyond 
official reach. It must be remembered that in India banks 
are few and stock exchanges fewer; that Government is, 
to many, the only agency of safe deposit, and that when 
Government issues no loans it, in effect, refuses to accept 
deposits which cannot readily find alternative outlets. It 
is a point not to be overlooked that in proportion as India 
buys back sterling securities, the London market would 
gain additional resources for reinvestment in other parts 
of the Empire. 

An official survey of banking facilities is in progress, 
and it is already clear that the State can do much to pro- 
mote development. There are 4,000 applicants for train- 
ing in the Imperial Bank of India, whereas provision has 
been made for only 250, and for obvious reasons the list 
can hardly be extended. It is a promising sign, how- 
ever, that the desire to enter the banking profession is 
now so keen and widespread, and the impending estab- 
lishment of an Institute of Indian Bankers will assist to 
systematise training facilities. That is one line of de- 
velopment, and another would be development of the 
trade acceptance bills and the organisation of discount 
facilities. The Currency Commission is expected to put 
forward practical recommendations to assist banking pro- 
gress, and the Agricultural Commission will analyse the 
development of co-operative banking, as well as the 
scope for land mortgage banking which is just beginning 
to raise its head. Co-operative banks now possess an 
aggregate working capital of approximately 50 crores, 
increasing at the rate of 5 crores per annum; and condi- 
tions are ripe for the formation of a series of Provincial 
Land Mortgage Banks. Indeed, the Bombay Govern- 
ment have a project of the latter type under active con- 
sideration. 

It is curious that Indian financiers and industrialists 
have not yet awakened to the possibilities inherent in the 
formation of investment trusts on the British model. It 
might be more correct to say that theoretical apprecia- 
tion is not lacking, but that in this country it would be 
difficult to collect competent and reliable directorates. 
That defect is regrettable, because, in view of post-war 
casualties in the industrial field, the reconversion of 
Indian investors to the desirability of providing ample 
capital for industrial purposes promises to be painfully 
slow. In such circumstances, under efficient and depend- 
able management, the scope for investment trusts in this 
country is wide, and. it will be unfortunate if means are 
not devised ensuring utilisation of this particular means 
of combating the hoarding habit simultaneously with the 
promotion of safe investment. Joint Indo-British organ 
sations would probably command the best chance of suc- 
cess, and their acceptability would be by no means 
diminished by the fact that their investments (fully dis- 
closed) were not confined to this country. Having 
gauged the perils of putting all their investment eggs 
a single industrial basket, investors in India are now 
ready to extend support to any scheme facilitating a car 
ful spreading of the risks. It is doubtful whether there is 
any country to-day where capital is relatively in such oot 
supply, and, outside agriculture, where outlets for pro 
able investment are so few. : : 

One pleasant feature of the monetary ease is the failure 
of the bank rate to:rise during the current busy ne 
above 6 per cent., a rate now beginning to be visualise’ 
as the normal maximum. . Whereas in pre-war year" 
Government revenue collections were concentrated anne : 
entirely in the Government Treasuries, these funds a 
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now placed almost entirely with the Imperial Bank, thus 
rooting out the old-time stringency at its source. 
Furthermore, under the system of advances to the latter 
‘stitution against inland bills, the bank no longer profits 
by a bank rate above 6 per cent., its borrowing and lend- 
ing rates above that level standing at the same figure, 
For these and other reasons there is ground for hoping 
that, except in very abnormal conditions, the present rate, 
as already stated, will form the maximum to be expected 
in the busy seasons. 

Exchange has lately shown signs of weakness, but the 
Government of India are pledged to maintain the rate at 
1s 6d pending the report of the Currency Commission, 
and no doubt need be entertained that they possess the 
resources to implement their promise, until such time as 
the permanent ratio is finally determined. 








AUSTRALIA. MOWETARY OUTLOOK— BANKING — 
POREIGN TRADE—NEW TARIFF. 


(FROM OUR CORRESPONDEST.) 


MELBOURNE, March 4. 

Tue question of the outlook for the Australian money 
market has been engaging more attention of late, for after 
a period during which a slightly easier feeling prevailed 
there are now indications that the reduced volume of ex- 
ports will influence both the supply of money from fresh 
accumulation and the exchange position, especially if 
imports are maintained on the recent scale while exports 
decline. Meanwhile the banks are experiencing an active 
demand for accommodation from their customers. The 
Commonwealth Government, which last year floated a 
War Loan conversion loan of £{67 millions at 5} per cent., 
and has since been offering a loan on behalf of some of 
the States for 45,100,000 at 5} per cent., has been dis- 
cussing cheaper money, but a proposal by the Common- 
wealth Bank for a general reduction in fixed deposit rates, 
which amongst the ordinary banks are on the basis of 
5 per cent. per annum for two-year deposits, has been 
declined by the latter institutions. 

The principal totals of the quarterly average returns 
to December 31st of the 15 ordinary banks (exclusive of 
the Commonwealth Bank of Australia) relating to liabili- 
ties and assets within Australia and New Zealand (but 
not including London figures) compare with those for the 


Previous quarter and the corresponding quarter of 1924 
as follows :— : 













Dee. 31, t. 30, | Dec. 31, 
1924. 925. ,_ 1925. 
Deposits— £ e | ae 
Australia SCCeoerseeeereseeeceseese eeee '234,683,74 41,701,126 247,155,107 
New Zealan 00.06660W0%s occ eeeee 46,856,0. 


Total i 
hivaces ah ee 1999,7 
Australia 60. .ciid civeddccdecce di 10,539; 
New Zealand OPCeeresceadesecceoes 


a, -Jotal advances ......000+ ++ |262,587,179/265,363,7 
Cash items— 
Coin and bullion (Australia and 
New Zealand)......sccccecece 27,905, 
Australian notes and cash with 


. Commonwealth Bank eeoveeee 23,821,95 24,310,714 23,855,912 
Legal tender, notes of other banks 
(New Zealand eecovessss| 278,531 216,748 


Total cagh ...ssseseeeeeses| 52,005,697! 58,984,238) 58,125,241 
The figures continue to show progress based mainly on 


favourable seasons and good prices. During the 12 


months deposits have increased by £15,342,241, of which 
‘2,471,358 is in Australia and £ 2,870,883 is in New 
caland; while advances, &c., have increased by 
414,578,097, of which 411,877,511 is in Australia and 
:2,700,586 is in New Zealand. Out of the increase of 
411,877, s13 in Australian advances, over four millions. 
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SKANDINAVISKA 
KREDITAK TIEBOLAGET 


GOTHENBURG, STOCKHOLM, MALMO, 


Branches in all parts of Sweden. 
Paid-up Capital and Reserves - - Kr.182,000,000 





is in Government and municipal securities, leaving about 
74 millions as the increase in ordinary advances, 

The principal figures (within Australia) of the Common- 
— Bank of Australia, not included above, compare as 
ollows :— 














& 
EOBORAS oo cccscccesesosees eoess+| 27,100,009 
Savings Bank deposits ............ 39,621,386 
Balances due to other banks ...... 20,812 
Discounts, loans, &............00% 10,943,996 
Government & municipal securities} 38,933,457 
Coin and bullion ........... esses} 1,994,093 
Australian notes............ssee0. 549,397 ‘ 





9 12,852,07 
Balances due from other banks....| 4,422,781) 2,575,249) 2,594,931 


The increase in the Australian assets of the Common- 
wealth Bank has not been in proportion to the increase 
in its Australian liabilities, the difference being largely 
accounted for by London exchange operations between it 
and the ordinary banks. As, however, the figures are 
averages, they do not indicate the actual position at the 
end of the quarter. 

Summarising (unofficially) the monthly returns of Aus- 
tralian trade, the totals for the last three calendar years 
compare as follows :— 












1923. 1924. 1925. 


£ £ & 
erchandise ....ceeeeeeeeeeese|106,008,280)145,451,117| 148,451,791 
Gold @eeeeeeeved @eeeeeoeeeed eeesede 18,038 15,368 10,673,129 


Total imports ........++se+e+«(136,276,321|145,466,485|159,124,920 


Exports— 
Merchandise ........+s+-eees--{111,899, 740/139,001,4401157,116,569 
Dl inns oo gtiabeedtebesawece es 1,952, 2,792,017 85,893 
Total exports ...++. veaeeeeeee(L13,851,7491141,793,457|157,202,462 


The gross totals of imports and exports for 1925 were 
the largest on record, and the same remark applies to the 
merchandise figures alone, after setting aside gold. Gross 
imports again exceed gross exports, owing to the large 
gold imports during 1925; but the excess of imports for 
the year was only £1,922,458, against £ 3,673,028 for 
1924, and £.22,424,572 for 1923. But as it is estimated 
that something approaching £30 millions per annum has 
now to be remitted for interest, public and private, and 
business earnings, the continuance of imports upon a scale 
similar to that of exports obviously depends upon a sub- 
stantial amount of fresh Government borrowing, even if 
exports were fully maintained. The value of exports, how- 
ever, is now affected by the lower prices at which the 
1925-26 wool clip is being realised, as compared with the 
1924-25 clip, and by the smaller wheat harvest, so that, 
apart altogether from the question of further borrowing, 
the purchasing power of Australia will be less in 1926 than 
in 1925. The following is a comparison of a few principal 
classes of exports for the last three years :-— 
te 1923. 1924. 1986. 
£ 


Wool and tops eeeeeoeesoaree 440 ee 68,040,357 ee 59,238,912 


. 55,293, 
eaccccccces . 15,481,400 .. 20,018,072 .. 39,672,365 
co oan ececccccccece 4,220,358 .. 3,960,463 .. 6,517,320 


Butter ...cccsseess covesece 4,213,668 .. 8,091,737 .. 8,891,212 


Metals (copper, lead, tin, zinc, 998,094 ., 7,273,427 


i eee 6,161,089 5 6, 
Silver ase peat Ae asec 1,066,755 .. 1,117,675 .. 1,247,485 


The outlook for the 1926-27 season is at present uncer- 
tain, owing to the shortage in the rainfall in Queensland 
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since Christmas and the dry weather prevailing in New 
South Wales and Victoria, a good rainfall at an early date 
ing now wanted. 

Mere an tariff schedules introduced last September, and 
since then in operation under provisional arrangements, 
came before the Commonwealth House of Representatives 
on March 3rd for validation. In. proposing the resolution 
the Minister of Customs, Mr Pratten, stated that it 1s the 
desire of the Ministry to see that, given efficiency, the 
further development of secondary industries would not be 
hampered, and that numerous further inquiries have been 
and will be made by the Tariff Board. 


ARGENTINA—UNSATISFACTORY POSITION— 
MONEY AND BXCHANGE—PUBLIC FINANCE— 
MARKETS AND FREIGHTS. 

(FROM OUR CORRESPONDENT.) 
Buenos Aires, February 23. 

Fesruary has not seen that improvement in Argentine 

business which was hoped for a month ago, the effect 

of the partial failure of the wheat crop in the North 
proving more far-reaching than it was at first expected 

1o be. Shipments of wheat déwn to February 2oth only 

amount to 345,000 tons, and of this quantity 270,000 

tons have been shipped from Buenos Aires and Bahia 

Blanca—a most unusual state of affairs, which is largely re- 

sponsible for the unexpected depreciation in exchange 

and to some extent for the fall in freight rates. Indeed, 


‘when taken in conjuaction with the unfavourable posi- 


laid at the doors of the legislatiiré is certain. 


. December. 


tion of the import trade, it is not too much to say that 
the Argentine position for the first quarter of the year is 
decidedly unsatisfactory, and may be expected to react 
in an unfavourable sense on most Anglo-Argentine 
interests, the railways included. Their year closes on 
June 30th, and with reduced traffics and depreciated ex- 
change it is hardly to be expected that the net result of 
the year’s working will come up to that of 1925. How 
far the utter apathy of Congress is contributory to the 
general feeling of dissatisfaction with commercial affairs, 
it is difficult to say, but that some responsibility must be 
There is 
now no possibility of passing a single one of the many 
important items which figured on the agenda paper of the 
extraordinary sessions, and to ali intents and purposes it 
may be said that the legislators*have not met for the 
transaction of practical business since the middle of 
A couple of ‘‘ duodecimos.’’ have been 
passed, thus covering administrative expenditure for 
January and February, but beyond this no executive 


‘legislation has beensé-much as discussed, and at the 


r 


: 


Be 1 fhe resources of the local banks. 


present time the various parties are engaged in an active 
canvass preparatory. to: the March elections, at which half 
the Chamber of Deputies will be rénewed. 

In the local money market the position is somewhat 
paradoxical. Contrery ‘to what is customary at this 
season of the year, bank deposits are rising, while 
~employment of these floating funds is, for a variety of 
reasons, not as easy as one would expect it to be, 
remembering that February is the middle of the Argen- 
tine export season. Uncertainty as to the position of 
importers, and the slow movement of exports, may be 
-considered the two main reasons that account for the 
a —— Commerce in general is quiet, and 
the numerous failures registered among importers has 
checked banking’ credit in that Hivcetien, att able bieed 
for facilities being . carefully scrutinised and reduced 
rather than extended, except in the case of first-class 
firms, who are themselves going very slowly, and there- 
fore unwilling to borrow more money than they can profit- 
ably:employ. Cereal exporters, owing to the fact that 
they are as yet buying on a very modest scale, seem to 
be able -to finance all their ‘needs through their Euro- 
pean co-respondents,’ or, in the ‘case of American buyers 
of ligiseed, through New York.’ In both cases it means 
that as vet no strain worth mentioning has been thrown 
Rates, nevertheless, 
_per cent. ‘to 7} percent: per snnum 
Commercial discounts; and ;8. ‘per’ cent, Jor: cash 
fredits in current. account: ! The ‘situation: does not pro- 


‘still in at 
for” é r 
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mote competitive bidding for business on the part cf th. 
banks. At the time of writing the general feeling ; 
the first-class institutions seems to be that it is better to 
be sure than sorry. From which it follows, almost as a 
matter of course, that the concerns of secondary states 

besieged by their clientele for accommodation that js on 
an average spread over comparatively small sums, mak 
a virtue of meeting their requirements—and charge 
accordingly. 

Taken altogether, this situation plays rather weil jnto 
the hands of the Ministry of Finaace. $35,000,000 paper 
six months’ Treasury Bills were renewed in February a: 
44 per cent. per annum, and there are $120,000,000 paper 
due in March, which, it is confidently expected, will fe 
renewed at the same rate. On the immedi:te outlook 
this business will be easily arranged, especially sccine 
that $113,000,000 paper have been re-discounted with the 
Banco de la Nacion. Only a sudden call for Argenzine 
grain and produce generally would be liable to alter the 
state of the market and thereafter predispose the banks 
to seek more profitable employment for their surplus 
funds. It is a state of affairs that also explains the un- 
expected weakness of Argentine exchange. Remittances 
during February have been heavy and constant, while 
cover in the shape cf export paper and the booking of 
forward exchange transactions has only been obtainable 
in quantities sufficient to cover the daily requirements of 
the banks. Exporters are credited with having the ex- 
change market in their hands and its movement at their 
finger-ends ; the result, as far as sterling and U.S. dollars 
are concerned, is that few local interests now believe 
there will be any improvement in rates during the present 
season. 

It is clearer than ever that Argentina missed a _ most 
excellent opportunity for restoring the country to the full 
advantages of the gold standard when its leaders refused 
to reopen the Conversion Office last November. Bank 
sight drawing rate on London is 45}#, with. 107.50 the 
quotation for drafts on New York. And although really 
brisk cereal shipments in March might improve the quota- 
tion of the Argentine dollar, say by 1 per cent. at the 
outside, it must be remembered that the national Govern- 
ment can no longer improve the position by drawing on 
funds in New York, but must ere long also come into the 
market as a remitter forced to meet the additional charges 
incurred by its recent foreign loans. Of the Continental 
currencies one can only say that they follow the course 
of New York and London quotations, local transactions 
for the time being covering only the commitments of local 
importers. 

In the cereal market prices have steadily declined m 
sympathy with the lack of European demand for wheat, 
linseed, and maize. Spot wheat is $12.80 paper per 100 
kilos, with $13 for March; linseed is barély $15 spot and 
$i5.20 for March; while maize is nominally $6.80 spot, 
and the same figure for March delivery. A_ steady 
demand from the United States. alone keeps linseed at 
its present quotation and accounts for the comparatively 
heavy shipments of the seed, but in maize, with picking 
already begun and the largest crop ever known now prac- 
tically assured, the position ‘is weak in the extreme, and 
a still more pronounced drop may be looked for ere these 
lines are in print. Throughout - the. month homeward 
freights have remained at a remarkably low level, various 
prompt fixtures from Buenos Aires having been reg istered 
at 12s for a direct port, U.K./Continent. From Bahia 
Blanca sixpence less has been accepted, but this is the 
lowest fixture as yet recorded. For linseed two or three 
charters. have been booked at $4 gold, Rosario to New 
York, but the general tendency .at the month-end is some- 
what firmer for future business, two up-river fixtures : 
U.K. /Continent mid-May cancelling having been booke 
at 17s 6d. It is, of course, argued that with the large 
maize crop ‘in sight the demand for tonnage should 1m 
prove, but the maize must first be sold, and this depends 
very much not -only on the European and, but - 
on the outlook for this crop in the United States. — 
fact that several steaniers, have left in ballast and that cov 
rates from Cardiff. have risén, showing .that owners ® 
not anxious to send their boats out to the Plate, 's = 
most promising indication that one can note in the prest™ 
state of the marWtets: 9° 90 fete ee fe F 7 


among 
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» | 2m sure, alter the opinion of the public about the rights and 
Fetters to the Editor. 


wrongs of many an industrial dispute for which no Commis. 
sion like the present one has been or will be set up. The 

general feeling of resentment not only amongst the workers 

against the London Press and the general ignorance of the 

THE UOAL CRISIS. public about the relative conditions in various forms of in- 

: dustrial occupations, is a fact which strikes an independent 

TO THE EDITOR OF THE SCONOMIST. observer in the provinces more than anything else. The Coal 
Commission has done a wonderful work for the world at large 
by its unanimous and unequivocal confession of economic 
rationalism, and its emphasis of the importance of comparisorr 
between wages in various industries. Whatever the outcome 
of the present crisis, there should, if I may say so, be an end 
to the halo of sentimentality round the coal industrv and all 
other industries, and thus to all attempts to establish syndical- 
ism in England. The present situation would probably never 
have developed if members of the coal industry had been put 
into their proper position when it was still time.—Yours, &c., 


_—As a foreign student of English industrial affairs, 
me to offer a few observations upon the present coal 
During the past four years I had occasion to travel by 
1 and road over the whole area of industrial England and 
i Greater part of the agricultural counties. I have seen 
the oes ‘n all branches of industry at work, and had the 
ae to discuss matters with employers, workers, and 
ve ndent officials. As a result of this experience, I have 
- “> ressed by three facts bearing upon the present crisis. 
oc a ne singular atmosphere in and around the mining 


SIR, 
permit 


crisis: 


L ; ; ae GEORG TUGENDHAT. 
.. Secondly, the curious impressions of the conditions . eteaiiin ; 
nT saiae industry prevalent amongst the general public. 4 Queen’s Gate, S.W. 7, April 8, 1926. 
7 the attitude of Press and country towards the onanneme 


Thirdly, é : C 
r hip between capital and labour. 
hee ot eee ae first visit to the South York- 
shire, Lancashire, and Staffordshire coalfields, I was fully 
ared to find an emaciated and half-starved population, 
a and working in conditions which my London friends had 
ranted in colours almost too dreadful to describe. At = 
ime my experience of industrial England was limited to the 
caida in wool and cotton. I had been through the damp 
ae mills and seen a good deal of the average tvpe of 
factory round Bradford, Huddersfield, and Keighley. I shall 
not soon forget my amazement with which I beheld the miners 
in the first pit I was allowed to visit. Compared with the pale 
and stooping textile workers, most of them undersized and 
hardly over-fed, the tall, upright, and muscular bodies of the 
miners seemed at first sight too impressive to be taken — 
typical. The pit was located on a good seam, and probably 
the village (a few miles from Barnsley) was an exception. 
Later on I found that it was to be taken as aprenanert 
\s my own country was defeated in the late war, my basis oO; 
comparison may be particularly defective, but I have yet to 
see an under-fed and poor-looking miner, sickly children in a 
mining village, and a miner’s wife who looked over-worked 
and fatigued. ’ 

Seas thera pits and mining villages I came, cn hoe 
across other things than starvation; I found a psychologs 
amongst employers and employee which seems to me has 
formed in their minds a world apart. If anywhere in England, 
the spirit of the industrial revolution has lived here through 
the years and still. dominates the relationship between 
“master” and ‘‘ man,’’ although there is a wide difference 
of degree in the various coalfields. . Whatever the cause, 
reason has lost all ground, _ — is a oe — be 
the belief amongst the men ing wronged and robbed b 
their employers ond in the justice of their demand for national- 
isation, There is a feeling as if there was no other occupation 
in the world comparable to mining. There is a belief amongst 
employers and employed that the country would go to ruin 
without each single one of them. But although I cannot 
believe that it is this feeling of indispensability which makes 
every miner take his son down ‘into. the mines, the fact 
remains, corroborated by external evidence, that the miner 
likes his vocation and wants his sons to follow him. 

It seems curious that other industries apparently so much 
more healthy, pleasant and more profitable. cannot speak of 
the same experience. There is a desire amongst the parents to 
save their children from entering their own profession, and 
there is a strong movement amongst the young workers, 
notably in cotton and engineering, to leave an industry which 
seems to them both unprofitable and beneath their dignity. 
But whatever their own. profession, they all regard. in their 
tum mining as something. outside the ordinary course of 
human occupation—the sea and railway. shunting seem to 

f no dangers compared to mining. ~The atmosphere in 
tanneries, mills, and chemical works is preferable to the air in 
(re pits, and coaldust is worse than anything else in the world. 
= all, England ‘is doomed to ruin without ** coal. — 
pe we a asations may be necessary in politics, but they ws 
: Ss in economics. There is no reason why the effects o 
* contraction in coal consumption for present purposes could 
Pies be counterbalanced by inventions in.other industries, apart 
cannot te eale eflects.of low: temperature carbonisation. I 
I leve that England has lost her inventive pawer, and 

not understand the tactics of a Press which even now 
Persists in prophesying Englarid’s ruin'as a’result of a smaller 
indus on, Of Coal.  ‘Despite:all’ intermal’ differences, ‘the coal 

any: like quite a: nuaber of others, is bent upon exploiting 
ind osition. towards the public fo. the full, and to speak of its 
sti Spensability, instead of emphasising the existence of sub- 


+ Can do ins but'streng then its already overwrought 
conan tee ard\enhance its bargaining power against the 
" : 4 . RiGee Mes Seas sect e' : : Oot ah gp hage a . & 
are Many-other points:in. the internal organisation of 
“mployers and employed which, if they were known, would, I 


SOUTH AFRICAN CUSTOMS TARIFF. 
TO THE EDITOR OF THE ECONOMIST. 


Sirk,—A serious blow to Great Britain's re-export trade has 
been delivered by an alteration in the South African Customs 
Tariff Act of 1925, which has apparently not been fully 
realised by British exporters. 

In order that the matter may be made perfectly clear it 
is necessary to quote Section 14 (3) :— 

‘“‘ For the purposes of this section ‘ domestic value’ shall, 
in respect of pas imported into the Union, be the market 
price at which at the time of exportation such or similar 
goods are offered for sale, for consumption in the country 
from which the goods are exported, to all purchasers in the 
usual wholesale quantities in the ordinary course of trade in 
the principal markets of such country, including the cost. of 
packages ordinarily used in those markets, but not including 
excise duties payable in that country.” 

It will be noted that the deduction of excise duties is 
allowed, but this is not extended to Customs duties, therefore 
any South African firm purchasing through British firms such 
articles as silks, cigarettes, and any goods on which import 
duty is levied in Great Britain is compelled to pay South 
African Customs duty on the duty which would be levied if the 
goods were entered for consumption in Great Britain. 

I further understand that the British exporter in such in- 
stances is allowed a refund of British duty on producing satis- 
factory proof that such goods have been re-exported, but not- 
withstanding such a refund he is handicapped as against the 
direct exporter from a foreign country, in so far as the im- 
porter in South Africa has to pay an additional duty in South 
Africa. 

The attention of His Majesty’s Senior Trade Commissioner 
in South Africa has been drawn to the position by the Port 
Elizabeth Chamber af Commerce, and it is therefore assumed 
that the British Government is well aware of the position 
created.—Yours faithfully, MERCHANT. 

Port Elizabeth, March 12th, 1926. 





Books and Publications. 


FACTORY LEGISLATION.* 


Tus is a book which ought to be studied by everyone 
connected with the conduct of Government or the manage- 
ment of industry. It gives a clear and concise account of 
the: development of factory legislation since ‘1891. \ This 
period is not as exciting as the period preceding it, during 
which Lord Shaftesbury and others were blasting their 
way through the rocky conscience of an industrial com- 
munity, nourished on the doctrines of laissez faire, but it 
has been a time of very considerable and, incidentally, of 
very empirical, building on the foundation Lord Shaftes- 

ury laid. . bt a} 
' Mr Mess, in a short introductory chapter, gives a brief 
account of the work done before 1891. He then describes 
and discusses. the newest developments, and concludes 
with a summary of the results achieved, and a sketch of 
the reforms which he regards as essential. Many of these, 
we gather, are within the scope of the Factory Bill, which 
during recent changes of Government has been waiting im 
the Home Office for. its place in the Parliamentary sun 
Among other defects in the existing cade to which Mr Ross 
draws attention are the distinction between textile and ngn- 
“© “* Bactory Legislation and Its Administration, 1891-1924." By 


H. A. Mess. P. S. King and Son, Limited. -128 6d net. 
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textile factories, and between factories and workshops, 
the inadequacy of safety regulations, the lack of power to 
prescribe for sufficient and suitable lighting, and the 
absence of any protection for certain important classes of 
workers such as navvies, house painters and plumbers, and 
some kinds of ship workers. 

The author also suggests that the enforcement and 
administration of industrial law should be brought under 
the control of a single department. As things are now, 
the Home Office is responsible for the administration of 
the Factory Acts, the Ministry of Labour for the Trade 
Board system, the Ministry of Transport for railway 
regulations, the Board of Trade for the protection of coal- 
miners, and the Ministry of: Health for the administration 
of the Shops Acts. Obviously the work of these various 
departments may overlap. In an industry subject to a 
Trade Board, for instance, the enforcement of minimum 
wage rates may require the attention of a Ministry of 
Labour inspector, and of regulations affecting health and 
safety that of a Home Office inspector. Consolidation 
-should lead to more effective and more economical enforce- 
‘ment. 

In the matter of enforcement, Mr Mess, although he 
draws attention to the need for a large staff of inspectors 
in order that each workplace may be inspected at least 
-once a year, points out also that the trade unions might do 
‘much more than they are doing to supplement the work 
of the inspectorate. Proper enforcement of the Acts must, 
as he says, ‘‘ depend to a considerable extent on the 
vigilance and initiative of the ordinary citizen.’’ 

One very important point emerges from Mr Mess’s re- 
searches. Nothing like the progress that has been made 
in the prevention of disease has been made in the preven- 
tion of accidents. Indeed, the statistics suggest that 
industry became definitely more dangerous between 1890 
and 1903, and that since that date there has been no 
marked change in either direction. Failure of the human 
factor, the constant introduction of new machinery, and 
‘the increasing speed of modern industry, are no doubt all 
‘among the causes of the high accident rate. It is clearly 
‘a matter which calls for careful study, and as Mr Moss sug- 
gests, ‘‘ psychologists and engineers, working in col- 
laboration, might do for industrial safety as much as 
chemists and doctors, working in collaboration, did for 
industrial health in the years between 1895 and 1905.”’ 


THE COPPER AND BRASS INDUSTRIES.* 


‘CONSIDERING that the Bronze Age followed the New Stone 
Age, and that the use of copper thus extends back far 
into prehistoric times, it is remarkable that the mining of 
‘that metal and the making of brass in England was not 
attempted on any-considerable scale until the reign of 
‘Queen Elizabeth. Even then the copper and brass indus- 
tries were only established here by «German capital, 
German brains, and (very.Jargely) German labour. The 
Germans were famous for their success in the metal 
industries, and in seeking fresh outlets for their energies 
turned their attention to England, where they found 
Elizabeth’s Ministers anxious to encourage them because 
‘of the need for a home supply of copper for ordnance 
purposes. Definite arrangements were made in 1564, and 
in May 1565 copper ore was discovered in Cumberland 
{Cornish discoveries following some years later), the first 
‘contingent of German workmen arriving in July, 1565, to 
mine and smelt the ore. The company was formally 
incorporated in 1568 under the name of the Mines Royal. 
At the same time, another organisation, called ‘the 
** Society of the Mineral and Battery Works,’’ was incor- 
porated. This had been formed to manufacture brass, the 
calamine (zinc ore) necessary for the process bein 
obtained at first from Somerset. The concern established 
its — use the Wye, near Tintern Abbey. 
© companies—the one mining for r 

the other making copper goods, brass, aad brass ee 
met with many vicissitudes in the next century under the 
‘Stuarts. But they maintained their. hold over the indus- 
tries until about 1690, when private enterprise was given 
a freer field, fresh discoveries of deposits were made, the 


* ‘The English Brass and Copper Industries to 1800.” 
Hamilton, M.A., D.Litt. (Glas.), with an Introduction bp. Sr Wenn 
Ashley. Longnans, Green, and Co, poo 18s net. by. Sie William 


English Copper Company, Dockwra’s Copper Com 
and other concerns were established, and the indust;;.. 
entered on a new period of expansion and develo aa 
For 30 years there was great activity in all stctions of the 
trades, and much prosperity, despite constant stry “ 
between the producers of copper and brass, who a 
heavier tariffs on imports of these products, and th 
makers of copper and. brass goods, who demanded 
reasonable freedom in acquiring their raw materials ; 

It appears to have been in the latter half of the Seven 
teenth century that the brass and copper trades began i. 
take root in Birmingham, and by the end of the first 
quarter of the eighteenth century they were well estab. 
lished there. In 1650 the town’s population was only 
5,472, but in 1700 it had grown to 15,032, and by 172; 
it was 23,286. Late in that century the brass’ goods 
manufacturers in the town rebelled against the amalgama- 
tions and combinations that had taken place among the 
brass-producing companies, and established the Birming- 
ham Metal Company to supply them with their brass. 
Some nine years after, they formed the Birmingham 
Mining and Copper Company, similarly to guarantee 
supplies of copper at reasonable rates. 

The story of these important industries during nearly 
two and a-half centuries has been traced by Dr. Hamilton 
with laborious care and a profusion of references to 
original sources of information. He has ransacked the 
stories of manuscripts at the British Museum, the Record 
Office, the Birmingham Reference Library, the Birming- 
ham Assay Office, the Bristol Reference Library, and 
elsewhere, and has also drawn material from a multitude 
of books, newspapers, and directories of the seventeenth 
and eighteenth centuries and later. The result is a fine 
piece of work, and it is to be hoped that it will some time 
be followed by another dealing with the vast developments 
in these industries during the nineteenth century. 


pany, 


BOOKS RECEIVED. 

Increasing Personal Efficiency. By Donald A. Laird. 
(London) Harper and Bros., 35 Great Russell street. 
7s 6d net. 

A variation on a familiar American theme, written, however, tv 
a psychologist of note. A chapter on “ Efficient Environment ” 
will be of interest to the employer. 

The Need for Eugenic Reform. By Leonard Darwin. 
(London) John Murray, Albemarle street, W. 12s 
net. 

Major Leonard Darwin has for 13 years been President of the 
Eugenics Education Society. The present work is founded on 
earlier articles in the ‘‘ Eugenics Review,” and devotes consider. 
able attention to the part played by the State in population 
questions. 

The Law Relating to Estate Duty. By Jackson Wolle 
and Douglas Dewar. (London) Oxford University 
Press, Warwick square, E.C. 4. 15s net. ; 

_ This book comes opportunely in view of the present complica- 
tions of the law relating to an extremely onerous form of taxation. 
The authors paraphrase the relevant sections of the various Acts, 
which are given verbatim in an appendix, and briefly refer to 
leading cases. 

The Making of the Fire Insurance Rate. By Edward R. 
Hardy. (New York) The Spectators Company. S6. 

The author, who is assistant manager of the New York Fire 
Insurance Exchange, gives a clear account of the history of fire 
insurance rating, with special reference to the United States, and 
discusses some of the outstanding problems of the present time. 
Moody’s Manual of Investments. Foreign and American 

Government Securities. (London) Moody’s Investors 
Service, Limited, 70 Cornhill, E.C. 3. eek 

.An American ‘‘ Burdett ” of some 2,085 pages, which include 
particulars of outstanding stocks of all countries (with a “ rating - 
expressing the publishers’ opinion of the status of each), and enc!” 
clopedic information regarding area and ulation, currency. 
industry, trade, and finance. A highly useful reference work for 
the larger-scale investor. f 
Nitrate Facts and Figures, 1926. Compiled by 4. c 

Brodie James. (London) Fredc. C. Mathieson an 
Sons, 16 Copthall avenue. 5s net. ‘ 

This is the 23rd issue of a valuable publication to investors : 
nitrate companies. In addition to statistics of a general characte , 
particulars are given regarding individual companies, includin$ 
estimates of reserves of wor. nitrate. SS ite 
Stockbrokers and Stock Exchanges. (London) Aircra 

Press, Limited, 69 Bishopsgate. 6d. 

A plea that reputable outside stockbrokers should not be penalise 
Oy wianenieg ‘but hasty efforts to overcome the “ bucket-shop 
ev ; 
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sla a ° ° ’ 
The S hool of Slavonic Studies, King’s College, London. 


ss net. : : ; 
Includes, infer alia, a further informative article on the making 
of the Bulgar! 
stephe 
les between 


ies 


the 
Vienna and Washington. 


ed Results of a Census of the Dominion of New Zealand, 
he April 17, 1921. General Report. (Wellington) 


ed w. A. G. Skinner, Government Printer. 55s. 


Hydro-Electric Power Development in New Zealand. By 
» “Lawrence Birke (Wellington), New Zealand Public 


to Works Department. 
P OFFICIAL PUBLICATIONS RECEIVED. 


ly The following may be obtained from H.M. Stationery 


31 Office, Adastral House, Kingsway, W.C. 2 :— 


ds Estimates for Civil Services for the Year Ending 
March 31, 1927. Class V. Foreign, Colonial, and 


Dominion Services. 1s 3d. 


Uruguay, November, 1925. gd. Report on the Trade 
and Commerce of East Africa, to September, 1925. 


De 
Ie 

» Report on the Financial and Economic Conditions of 
5 

n 

e :s 6d. Report on the Finance, Trade and Production 


of Bolivia. October, 1925. 6d. 


n overseas markets, issued by the Department of Overseas Trade. 
Report of the Credit Insurance Committee, 1925-1926. 
Cmd. 2619. 4d. 








STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


TICKET, . 
April 21. 
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Account, 
April 22. 


Ss 


epigram they failed to arrive at any increased activity. In fact, 


most markets round the House are very quiet. Two things 
make for a condition of affairs which is as different as possible 
from that which prevailed six months ago. The serious situa- 
tion in regard to coal, and the unsettlement produced by the 
ignorance of what the Budget may contain, are the two out- 


standing features that make for repression of investment and 
speculation. Here and there points of lively interest presented 


themselves during the short business week, but, although they 


had an effect upon quotations, the actual volume of extra 
business produced has been negligible. 

The War Loan and other gilt-edged stocks are firm, though 
changes occur but rarely. Several new loans of magnitude are 
anticipated in the near future. Underwriting of half-a-million 
— in the new Panama Corporation was finished a few 
ays ago, 


The foreign Government market rose superior to the dulf 


tone which pervaded other parts of the House, and many of 
the prices in this section show improvements on the week. A 
good deal of buying of Peruvian Corporatiqn preference and 
ordinary evidenced ‘the promising prospect which the future is 
held to contain in regard to dividends. Various European 
Reconstruction loans have improved; both the San Paulo new 
issues are better; Brazilian bonds show. a somewhat halting 
tendency; Germans have been in active request by speculators 
who expect a more favourable scheme to be propounded by the 
German Government than that which bondholders were invited 
to join not long ago, and to which, according to report, the 
response has been . The end of the week brought re- 
en in Rio Tintos, Perus, and some-of. the inter-bourse 

Notwithstanding the brilliant Easter weather Home Railway 
stocks are depressed, the coal outlook laying a heavy hand 
upon the investment of money in the steam stocks. Under- 
sounds are goad, with sharp rises in the 410 shares and the 
's shares of the Underground Electric Railways, it being 
— that publication of a reorganisation plan is near at 


0 Amongst foreigners, Cordoba Céntrals have been animated 
th the dividend announcements made during the holiday, 
‘ough prices had enjoyed advances in anticipation. Entre 
these o been in favour, and the Argentine stacks, apart from 
her » Show a slightly on’ tendency. San Paulo gave way 
undecided tt = strength. r foreign railway stocks are 
one. 

wate Shares weakened aé the price of the commodity fell 
yout, on the other hand, a steady investment demand for 


ea shares brought about a good many rises in the tea share 
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ian nation, by M. Zlatarski, and a review by M. 
n Osusky, of the secret peace negotiations of early 1918 


These form part of a series of valuable reviews of conditions in 


Siock EXCHANGE members travelled back hopefully to their 
markets after the Easter holidays, but in spite of the popular 


are estimat 
a commission of 6 per cent. 
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poet The oil list strengthened under the leadership of 
V.O.C., but movements are of no great consequence. In the 
insurance market General Accidents gave way by reason of the 
dividend being less than was expected; otherwise, the list is 
firmer, and there has been a moderate amount of buying. The 
te arnt is quiet, with a harder tone amongst the shares 
of the London banks. Courtaulds provided the principal centre 
of activity amongst industrials, the price rising sharply upon 
buying which came from various parts of the country. It is 
sue, em, thes peeing continues to support the shares. 
xtiles, tobacco shares, hotels, < is sj 
a whole have moved but little. re oe 
here was a trifling decline in Mappin and Webbs on the 
announcement of the reconstructign proposals. Various 
brewery stocks are better, Guinness being in particular 
demand. The Vickers report showing an increase in the profits 
failed to influence the price, the iron and steel market as a 
whole being under the restraint imposed by the uncertainties 
regarding the coal contentions. Babcock and Wilcox strength- 
ened a shade, owing to an increase in the dividend. News- 
paper shares are better on the week. Brunner Monds gave 
way, ta rally from the worst. The dividend on Lever ordinarv 
has been passed in accordance with previous prophecy, but 
the profit statement is considered satisfactory, and the prefer- 
ences improved. Electric lighting shares continue to be offered. 
Trust companies’ ordinary and deferred stocks show gains that 
range from 1 to 5 points. The shipping market is stagnant. 
Brazilian Tractions have recovered. Stock Exchange shares 
rose 6, to 140, upon an increase of £1 in the dividend for 
1925-26, making £10, less tax, for the year. 

Kaflirs continue dormant, and, apart from a small gain in 
Chartered, Rhodesian shares are dull. Diamonds have been 
somewhat neglected. Tin shares advanced, looked back and 
finished the week with an air of hesitation. A decline in 
Burma Corporations was attributed to sales by tired bulls. 
Mining Corporation of Canada has returned to the dividend 
list without arousing much interest in the market, and 
Russians languish in the doldrums. 


The new issues of the week, and the current year, and date of 
opening of the lists have been as follows :— 


Nominal Cash Sub- First Lia- 
— —- a co 


(SSUES OF THE WEEK— 
Amount previously recorded ...... 75,028,400 


NATIONAL SAVINGS CERTIFICATES, 
Nar Receirrs mxtTo tus Exourquer Dunrine 1] Days Endep Marcus 31, 1936, 


April 1, 1925, to March 31, 1926..45,650,000 .. Dr,50,000 .. ee 


Treasury Bonds sold on April 1 

£2,350,000 at £94 2s 2-3 per cent. e+ 2,211,700 15 oe 
To Shareholders only— 

Securities Trust of Scotland, 


130,000 £1 Shares, at par.... 130,000 .. 130000 .. 65,000 .. 65,000 
Total offered to shareholders’... «> 130,000 .. 65,000 .. 65,000: 


si daasnventaiilpintcinanestniaaseersstsimeaisirenttnatiainentanteiascansliigntinar cng ehienyeneisieneaiitanen 
Total offered for subscription tomate Total offered for subscription for whole 


in— 

——- ccovee MRMMMARDL Bll aireetncccscecceesscee 231,914,268 
ep anenesetudehene’ Fume ne) Tees Soreceeseseseseseeses Smaaaae 
19B4. cc cccccccccccccccccees - 42,294,526 1923 Te a Te ak og 271,393,1 
; ee weaixel abet Condesééddtcas . 573,675.650 
IQR. sesseessssveseesserees SOROS | TOSS III Series: 


Panama tion, Limited.—Capital {2,000,000 in 
shares of £1 each. This is an issue of 500,000 shares at par. 
The company has been formed to acquire two mining conces~ 
sions and other properties in Panama, and to: provide capital 
for the further development and exploration thereof. The 
prospectus states that immediate activities will be directed to 
the exploration of mineral areas with a view to forming sub- 


sidiary companies 


i iati the con- 
roved. It is stated that the negotiations for securing | 
cosientl &c., were carried out by a private syndicate in which 


British, American, and French nancial interests participated. 
The properties are fully reported upan, The purchase price 
payable for the concessions and properties is £1,050,000, pay- 
able as to £ 1,045,000 in shares and the balance in cash. Pre- 
liminary expenses are estimated at £27,000. The issue nes 
been underweitten for a commission of 5 per cent. A gamble 
timists. 
~~ Tin Company, Limited.—In order to comply with 
Stock Exchange regulations, particulars are advertised CR ced 
Koshe Tin Company, Limited. The authorised capite is 
£100,000 divided inta 1,000,000 shares of 2s each, ail aoe 
class, of which 500,000 are being offered at par to meray wd 
of the Barrier and General Trust (1924), Liaited an ae 
gamated (Rubber) Finance Company, Limited. The company 


i on March 19, 1926, with the object of acquir- 
ce end se mining properties in Nigeria and. So gpa 
The purchase consideration 1s £75,000, to be satisfied > 
£23,000 in cash and £50,000 by the allotment of ge _ 
paid shares of 2s each. The preliminary expenses, it is sta : , 

imated at £2,500. The issue has been underwritten for 
-Prospectusless. 


Seeeeeeneeeinenmmenennense ene sn nen 
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Demodera Tea Company, Limited.—Inorderto com ply with 
Stock Exchange regulations particulars are advertised’ of the 
above company. The authorised and issued capital is £,200,000, 
divided into 2,000 6 per cent. cumulative preferred shares of 
£10 each, fully paid, and 180,000 ordinary £1 shares, fully 
paid. The company was formed with an original authorised 
capital of £:110,000 for the cultivation and sale of tea grown 
on estates in Cevlon. This original capital included 300 first 
mortgage 5 per cent. debentures of £100 each. | The original 
properties were acquired for a consideration of £90,000, which 
was satisfied by a payment of £10,000 in cash, £.20,000 in 
fully-paid preference shares, and £60,000 in fully-paid ordinary 
shares. Issues of 5 per cent. mortgage debentures were made 
from time to time, totalling £25,000 in all. All the debentures 
were redeemed by October, 1923. In 1924 the company’s 
estates were valued at £220,000, and a capital appreciation 
reserve fund of £120,000 was formed. The preliminary 
expenses amounted to £,1,390, and were written off to revenue 
in 1900. The estates cover 3,995 acres, of which 2,913 acres 
are under cultivation and 2,884 acres in full bearing. Prospec- 
tusless. 





To complete our record of new issues and summary of profit and 
4oss accounts, company secretaries are requested to furnish us with 
copies of new prospectuses and reports and accounts. Our readers 
can also assist by forwarding copies of prospectuses and company 
veports and accounts which may fall into their hands. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
‘the more active securities of the various markets :— 


British and Colonial Government Securities. 
823 is : ge3 38 : 
= = 
E38 aa ze Aust. 0% 199-41..." a5 Sk waee 
x India Stock .... 68 ot oot 2 

De sooeOQ§ ..1023 .. 4+" 

* a wee tek tessa) °° + 

bit <+"a| Mion om Haiory cus culs SS: 


W.Aust, 
British Railways. 
o- 855 .. 844..— 13] Southem, 


A’ 

Do Ord. *B” ecovcce 1 
Ord. ....53 .. 523..— Be 
; ORG... ccccecs 1% aR ; Deo Pref Ord, @occce 


Do Def. Ord. 
and ececeecoe 
Ord, coco mn ee 703 — f Do “a” 
Distsick. 50° 7. S04 Do Ine, Bas. (4100). . 
- Colonial and Foreign Railways. 


eeee % ee “oe Grand Trank Pacific, 
i”: ‘| Debs. ......0. 6 1. 36 -e a. 


88 s oot ‘ secsee 
a i fetean allway’. 3: 3 
‘ae. | eee a ae 
ty --+ 4 United Havana ...... 82}... 82 
- American Railroads 


Chesapeake & Ohio .. = ie oot : Souther .....00000. 110 .. 114.4 4 
Do 6% iss Pret... 6. 39 = 3 Do ee 91 ee 92 oot 1 


Government Securities. 


1886-7..100 
2-100 oe ee Greek 7%, 1934 *®e@cerse 9 ae 92 e 
Guar, 994 or oot a on ot 33 j 


7s 
at cc ae oct? 
_—— Besse 851 pee SEO ree 


 ..67 ..—1 

“11080: +""] Blamene Re esas oe Sito + 
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Ge ee iis’ wins Soave Sty. dy | 
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(10) eeceverevesece SOX ooSAixb — 3 
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COMPANY NEWS. 
DIVIDEND ANNOUNCEMENTS. 


te * per annum, except where | Divi 
2 or stated in Cash. for Way 
* Interim div. + Final div. Yeare, 
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April 10, 1926.} 


_ THE &CONOMist. m 


COMPANY MEETINGS, &o. 


BANK OF SCOTLAND. 


‘SATISFACTORY YEAR—INCREASED PROFIT. 












LARGE LIQUID RESOURCES. 


The annual meeting of proprietors of the Bank of Scotland was 
yeld within the head office, Edinburgh, on April 6, 1926, the 
Right Hon. Lord Elphinstone presiding. . 

jn submitting the directors’ report, the Chairman said : 

j assume that, as usual, we may hold as read the report by the 
qurt of directors.of the affairs.of the bank as at February 27th 
st, a copy of which you have no doubt received. 

The directors regret the death during the year of Captain 
Thomas Hope, one of the extraordinary directors of the bank. To 
fill this and other vacancies, the directors, in virtue of the powers 
cootained in the bank’s constitution, had pleasure in inviting the 
Right Hon, the Earl of Haddington, Sir John Traill Cargill, 
Bart., and the Right Hon. Lord Balfour of Burleigh to become 
atraordinary directors of the bank, and I am glad to say that they 
all readily accepted office. 

You will be pleased to know that our colleagues Lord Henry 
scott and Mr Alexander Wallace have largely regained their 
health and have been able to resume their duties at our board. I 
regret that the deputy-governor, Sir Ralph Anstruther, Bart., and 
Mr Boothby are unable to be with us to-day owing to temporary 
absence abroad. Mr Boothby has had a long and trying illness, 
but lam very pleased to say that he is now well on the way to a 
complete recovery, © 


a 


EVENTS OF THE PAST YEAR. 


The outstanding events of the: past year and industrial condi- 
tions have been so fully dealt with by the chairmen of the various 
benks whose financial year closes two months before ours that it 
would serve little purpose to enter upon these in detail. I would, 
however, put on record our appreciation of the Government’s 
decision to restore the gold standard, a step which has been fully 
jusufied since. The removal of the embargo on foreign loans was 
also a wise measure, and necessary for our country retaining its 
position as the money centre of the world. The Pact of Locarno, 
which augured so well ‘for better international relations, has, 
unfortunately, not been helped by recent events at Geneva, and the 
Autumn Conference of the Powers will be awaited with some 
arxiety, — 

At home the industrial conditions; which a year ago were far 
from satisfactory, have not improved, and to-day the outlook 
connot be regarded too -hopefully. The Coal Commission’s Report 
has, on the whole, been well received, but the practical solution of 
the problem will require forbearance and concessions from all 
parties closely connected with the trade. With our main industries 
urder a cloud, it is clear that the nation cannot regain prosperity 
uttil we have a much fuller co-operation of employers and 
erplovees, with the assurance that the interests of both, as well as 
those of consumers, will be best served by the maximum of pro- 
duction with the minimum of cost. This need not involve, as some 
think, any reduction of’ real wages; on the contrary, there is no 
reason why we should not have’ full employment with a higher 
Stendard of living throughout the community. 

THE BANK’S BALANCE-SHEET. 
ware turn to the bank’s report. The deposits, I regret, are 
ial £1,526,000. It is evident that the bank balances of 
we a. being worked on smaller figures, and there is a 
duede se to seek for a larger return than is allowed on 
scene y investment in Government and other stocks. It is also 
able that the demands of the Inland Revenue for taxes have 

mentee pressing than usual. 5 
chia agin trade and so much unemployment, the note 
lini e S to ‘smaller figures, but the decrease is . only 
signs . rafts issued are less by £103,000; that has no 

ance. Acceptances, on the other hand, are up by £132,000. 

Otitis oi LARGE LIQUID RESOURCES. ; r 
and ‘site Ssets side, cash and bank balances, documients in /ransitu, 
ot sd hall and short notice amount to £71904,000, OF 23 per 
‘las * abilities to the public; bills discounted (including 
events reasury bills). are £3,042,000, or g per cent., and our 
sali sy (all British Government securities except £230,000) 
Zon ize 35 per. cnt giving a tal of 
liquid alesis. 7 per cents of. our liabilities to the public. in 


ve INCREASED ADVANCES. 3 
Ported t "28 upon the’ sulistantial increase of over £ 3,000,000 re- 
ast year, it is gratifying to have had the figure for advances 


eee an but increased by £758,000 to £13,485,000, 
tte of dull trade. Every known bad or d bt has 
7 pen meta J : oubtful debt has been 
4 INVESTMENTS. 
To meet advances our investments have been decreased by 
£907,000 to £12,072,000. The market value of the investments is 
very substantially in excess of the value in our books. 


BANK PREMISES AND PROPERTIES. 

The complete overhaul of our premises throughout the whole 
system, which has occupied our attention in a special degree 
during the past five years, is almost at an end, and although a 
very substantial sum has been spent in this way, in addition to 
what has been required for the purchase of old and new branch 
premises, your directors feel that this money has been well ex- 
pended. The figure in our books for the whole properties owned 
x the bank, £535,900, is, I need hardly say, much below the real 
value. 


A SATISFACTORY YEAR. 
£ 
The net profits, slightly beyond last year’s results, are... 368,164 
to which we add the balance carried forward from last 


WOE. prernqicadenapsccsnnsorsosvcaccepesesseniapl poceesyednssdissadascenesece 128,824 
CEMENT ones csescqorsccaperdts einen cesnaiihaetenaes .«» 496,988 
Of that we allocate, for the fifth year in succession— —. : 
To reserve fund ..........ccrccditicosesssccosevessatWesd £125,000 
To bank premises ............ dininsiigunetaatntid aceeees 25,000 
To heritable properties ..............seceecseenseareeeee 25,000 
feet BUD cccrecccccecessereedevcecccnccecesecneraes £175,000 
Dividend 16 per cent., less tax, requires this 
YOAL  rridecrcociccercesecsccsecscoscose ocdpepnssncausmoneheones 171,641 346,641 
leaving to be carried forward ..........ccsseceesseeeseeeseeeteeeeees 150,347 


an increase of £21,523 over last year’s figure. 


THE NEW ISSUE OF BANK STOCK. 

As you are all aware, a new, issue of £262,500 stock of the bank 
was created and issued in-December last, £175,000 being ‘called 
up. This issue raised the bank’s paid-up capital to £1,§00,000. 

I am glad to say that the response from both stockholders and 
staff was highly satisfactory, so much.so that the large applica- 
tions for any additional stock only resulted in very small allotments 
being available. The directors were specially gratified -by the way 
in which the staff received: the issue. The total allotted. by the 
resolution to the staff was taken up by 93 per cent. of the members 
of the staff over 21 years (who were given the privilege of sub- 
scribing), and, as I have already said, the staff applications for 
additional stock were only able ‘to receive very small allotments. 
We now have 814 members of our staff as stockholders, and our 
whole paid-up capital of £ 1,300,000 is held -by 4,918 proprietors, 
an average holding: for each of £305 stock. naYs x's 85 

RECORD:.EIGURES. 


I may now summarise the hank’s figures, which are. & record: 10 


its long history of 230 years :—- Hi 
The paid-up capital is s.r. s,§00,000 


The reserve fund 


Teast Year WAS......cccceereereesereee £1,050,000 





Added from profits this year... © 125,000 
Added from premium on ‘stock 
[SSUC ...seereeeeereres enaaininnatreiees 332,900 72 
issue mee 3190 Si 
Add _ balance carried Soryard Jcewcdilbeersss =: NT 3 
15657 ,847 


I am 


sure that the proprietors will be gratified by the position 
shown. : 


BANK . STAFF. — 


again on behalf of the court of directors express our 
sdeviebalion e the ability of the treasurer, Mr Scott, to, ee 
is due in such large measure ‘the success of the past Rs 
arid of the excellent work of the executive, managers, age and 
staff generally. «We recognise the difficulties ee in a 
taining and developing the bank's business throughout bean ms 
more especially when’ so many” industries ° are depressed, th 
spirit. of co-operation shown, by all. ranks is’ extremely — 
¥o those who are responsible fof the management. Iam g 
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ay that the joint council is perform ’ 
ak the staff delegates most cordially for their help in the dis- 
have had throughout the year. 





cussions which we 
DIVIDEND. 


With these remarks I have pleasure in moving the adoption of 
the report and balance-sheet as submitted; and that a dividend 
for the past half-year at the rate of 16 per cent. per annum, less 
sncome-tax, be now declared on the old stock, £1,325,000 paid 
up, payable on 15th instant—making with the dividend paid in 
October last for the previous half-year, 16 per cent. for the year, 
less income-tax; also, a dividend at the same rate, 16 per cent. 


The eighty-eighth annual general meeting of the Scottish Provi- 
dent Institution was held at Edinburgh on Wednesday, March 31st. 
Sir Ludovic J. Grant, Bt., LL.D., in the chair. 


THE REPORT FOR THE YEAR 1925 


states that new proposals were received for amounts aggrega- 
ting £3,253,525, in respect of which 3,489 policies were issued for 
£2,805,226, whereof £256,304 was reassured with other offices. 
The net new business completed was thus £2,548,922. 

The total premium income for the year, including the purchase 
price of annuities, but after deducting premiums on reassurances, 
was £1,206,700. The total receipts, including net interest, ‘were 
£2,028,295. 

The total funds amounted to £18,866,769, showing an increase 
during the year of £614,575. 

The rate of interest realised on the total funds was {5 -6s 11d 
per cent., or £4 10s sd per cent. after deduction of income-tax. 

The claims arising under 938 policies by the deaths of 687. 
members amounted to £829,727, inclusive of bonus’ ddditions. 
Endowment assurances for £175,780 were also paid at- maturity. 
‘Fhe aggregate amount of the claims ‘in the year, less ‘reassurances, 
was thus £1,005,507. - en’ 


CHAIRMAN’S SPEECH. 

The Chairman, in moving the adoption of the report, said :— 

Year after year, as the reports are published, we see with 
gratification and with pride the strength of the bases upon which 
the life offices of this country are founded, and contemplation of 
their records when the cry of the day is for stability must afford 
policyholders a special measure of satisfaction. 

Stability is one feature of the report presented for your approval 
to-day. The amount of net business completed—£2,548,000—is 
practically on the level of the previous year, a satisfactory total 
when we consider the adverse conditions of trade and that the 


cloud of a great labour dispute has hung over what are called our 
heavy industries. 





















SINGLE PAYMENT POLICIES. 


When addressing you last year the chairman referred to the 
demand, then existing, from super-tax payers for single payment 
policies in respect of which the major portion of the premium is 
taken as a loan on security of the policy. This demand continued 
throughout the year; but the raising, which the chairman inti- 
mated, of the rate of interest charged in connection with such 
transactions, had the effect of immediately stopping the flow of 
that business so far as we were concerned. This was the result 










larger new business than that now reported had we encouraged 
these single payment assurances, we do not regret the step which 
was taken. An abnormal amount of assurances of the nature 
referred to has a distorting effect in the accounts, and in the view 
of your directors it is not in the interests of the office to attain 
record figures, as we might have done, by according to new 
— of a — class the privilege presently extended 
© our members rrowing ata i 
ee g lower rate than that yielded by 
There was a falling off in the amount of annuities granted 
during the year; but, as we had to make a special reserve at last 
investigation in consequence of the increasing longevity of annui- 
tants, we can view this with equanimity, finding consolation—if 
such be needed—in the fact that longevity has also been an 


attribute of the members under our common fund. 


FAVOURABLE MORTALITY. 


The ratio of the actual to the “expected ’”? claims 
68 per cent., 













THE ECONOMIST. 


ing a real service, and we | per annum, less income-tax, be now declared on the 







































which we expected, and although we might have done a very much | 


was under 
which has resulted in our claims by death being 
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NEW issue of 


stock, £175,000 paid up (from the dates of payment for the stock) 
? 


payable on 15th instant. 

The motion was agreed to. 
The Lord Elphinstone and Sir Ralph Anstruther, Baronet y 
unanimously re-elected governor and deputy governor ‘tinea 
for the current year; and Mr William Whitelaw ang Mr Rober 
Tuite Boothby were re-elected ordinary directors, 7 
Mr H. L. Usher, C.A., and Mr C. E. W. Macpherson, (.4 wer 
re-appointed to conduct the audit of the books for the en 


year, and a vote of thanks to the chairman terminateq the 
meeting. 





THE SCOTTISH PROVIDENT INSTITUTION, 


MUTUAL LIFE ASSURANCE. 
STABILITY AND PROGRESS. 


£140,000 below last year’s figure. This is one of the factors which 
have helped to increase our total funds during the year by ove; 
£614,000, a record figure in our history, and one which is all the 
more gratifying when we consider our low rates of premium and 
the number of policies on which the premiums cease each year 
consequent on the popularity of our limited payment system. 

There are no features on the assets side of the balance-sheet 
which call for special comment at this time, and, although the 
market price of British Government securities (of which our 
holding stands in the books at over £8,000,000) was not as high at 
the end of the year as the quotations at December 31, 1924, our 
investments still have a market value appreciably higher than that 
shown in the balance-sheet. The rate of interest realised on the 
total funds—£5 6s 11d gross, or £4 10s 35d after deduction of 
ipcome-tax—is the highest yield which we have ever had the 
pleasure of reporting to the members. That the cost of conducting 
the business shows a slight reduction in the expense ratio is 
another satisfactory point. 


WHOLE LIFE ASSURANCE A NECESSITY. 


On more than one occasion my predecessors in the chair have 
referred to the popularity of endowment assurances, which become 
payable on the expiry of a definite period, as compared with whole 
life assutances, which are payable at death only. I am glad to 
see, from speeches recently delivered, that the chairmen of other 
offices have referred to this tendency, which is regrettable in so 
far as it shows a disposition towards personal provision to the 
prejudice of family protection. No man can be said to have done 
his duty to his family who has not equipped hitnself with a whole 


4 life policy for an adequate amount. Such a policy costs less than 


an endowment assurance, and is the only one which secures pei- 
manent protection. Endowment assurance, speaking in general 
terms, is a luxury. Whole life assurance is a necessity, and 


j before a man indulges in endowment assurance he should be 


satisfied that he has sufficiently protected those dependent upon 
him by means of a whole life policy. 


CHANGES AT HEAD OFFICE AND BRANCHES. 


To the regret of his colleagues on the board, Mr F. B. Sharp, 
who joined the directorate in 1912, has intimated his desire ‘0 
retire, for personal reasons. Mr Sharp’s knowledge of investment 
matters was of real assistance to the board, and we part with him 
with sincere regret. To succeed him the directors have appointed 
Mr David Johnstone Smith, of the firm of Messrs Smith and 
Williamson, chartered accountants, Glasgow, and the appointment 
falls to be confirmed at this meeting. 

The year has brought changes in the head office and at sone 
of our branches such as must take place from time to time. 1° 
the great regret both of the directors and of his colleagues, Mr 
G. M. Steuart, one of the assistant secretaries, has been compelled 
by reasons of health to sever his connection with the institution 
which he has served so faithfully for 31 years. Through the retire- 
ment of Mr W. Anderson Martin, our secretary at Dublin, ant 
of Mr Arthur Morgan, our secretary at Newcastle, the —— 
has lost the services of two loyal representatives. In place : 
Mr. Martin the directors have appointed Mr W. R. Smith, formerly 
on our inspectors’ staff at Manchester, while Mr Morgans place 
has been filled by the transfer of our secretary at Nottingham, 
Mr Hutton R. Laidlaw. To succeed Mr Laidlaw the directors _ 
appointed Mr J. R. H. Lazenby, who was for many years one wd 
our inspectors in London, It is pleasing to the board to ” 
been able to promote members of our staff to these positions 


HEALTHY CONDITION AND BRIGHT PROSPECTS 


I have now dealt shortly with the main features of the reports 
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k you will agree with me that it contains evidence not 
bility but of progress. The institution is as healthy as 
s are, judging from our mortality experience, and I do 
+ think that I can be accused of undue optimism if I say that 
eS spects have never been brighter. Relying upon assistance 
wee our members have given in the past, we may confidently 
“iipate increasing prosperity. The trend of present-day 
we - towards democracy must inevitably carry with it a growing 
iad of the benefits of mutual life assurance. 

en I bring these remarks to a close, I feel it to be incumbent 
on me to remind you that for the last two months of the year dealt 
ih in the report the manager, Mr Boothby, was incapacitated by 
vvqous illness, and I should like to say how deeply thankful the 
jrectors are, and how greatly they rejoice to think that a period 
yhich was one of much suffering for the manager himself, and of 
grave anxiety for his household, has had a happy issue, and that 
the manager, though he has not yet returned to his post, is now, 
thev hope, on the high road to complete, recovery. In these senti- 
ments I feel sure that the whole staff, and indeed all who have 
the interests of the Scottish Provident Institution at heart, will 


cordially concur. 


and I thin 
only of sta 
js member 


suc 


THANKS TO THE STAFF. 


The manager’s absence, of necessity, imposed a weighty respon- 
sibility upon the secretaries and other officials, and I venture to 
sav that no praise could be too high for the devotion, energy, and 
ability with which they have shouldered the burden. 

It is with sincere pleasure that I now tender the heartfelt thanks 
of the directors to the staff as a whole for their loval labours, which 
have contributed so materially to the excellent results disclosed 
in the report. It is also with sincere pleasure that I express on 
behalf of the board most grateful acknowledgment to the branch 
secretaries, inspectogs, and agents for their services, by which, I 
can assure them, the directors set great store. 

I now beg to move the adoption of the report. 

The motion was seconded by Mr D. Johnstone Smith, C.A., 
Glasgow, and carried unanimously. 





RIO TINTO COMPANY, LIMITED. 
“SURPRISING RESERVES OF ORE.” 


The fifty-third ordinary general meeting of the Rio Tinto Com- 
peay, Limited, was held, on the 7th instant, at 3 Lombard street, 
London. 


The Right Hon. Sir Auckland Geddes, G.C.M.G., who presided, 


said that since his election as chairman in May last he had twice 


visited Spain, being accompanied on the second occasion by 
Mr J. N, Buchanan and the Hon. R. M. Preston, who had recently 


janed the board. They had also been to Germany to study the 


company’s business there, and proposed shortly to visit the United 


States of America in order to gain first-hand information as to the 


copper position. In his judgment, the company possessed a very 
tmarkable and very sound business, but he personally was con- 
viuced that they must improve their technical and metallurgical 
Practice and learn to scrap and replace machinery which was out 
ot date and expensive to operate. Last year they mined 2,400,000 
tons of mineral, and one penny per ton saved or spent represented 
£10,000 a year. They had surprising reserves of ore; there was 
4 great deal of copper still in the mines, and they had quantities 
t absolutely first-class iron pyrites. They could produce the very 
highest grades of sulphur ore; they had arsenic, iron, zinc, lead, 
silver, and some gold in the ores, for which they ought to be 
reelving greater values, and he felt confident that they would 
before long. 
NIGHTMARE OF TAXATION. 
Rie Spite of the very strict accounting adopted, the net profit was 
bec — £23,000 less than in the previous year. Taxation was 
ie 8 Something of a flightmare to the board. In Spain they 
aa xed as if there were no limit to their capacity to produce 
saa Cor atogether they were paying about £700,000 a year to 
Wire be netarei so that dividends could not be as large as they 
amount, gene, company’s tax bill was less than a third of that 
Psition w, peaking generally, they had had a good year; their 
coped Sound, and they were reasonably prepared for any 
09 their ‘ty to increase their activities or for any temporary strain 
Tescurces, 
ute future, they would have to sell this year just about the 
mii at of copper. Their quota in the Pyrites Producers’ 
PYrites th would give them just about the same deliveries of 
’ quite ae year. The pyrites prices would, on the average, not 
lower, The = but he hoped that mining expenses would be 
The te 1g unknown factor was the price of copper. 
BS Der shore vas Unanimously adopted, and a final dividend of 
= are on the ordinary shares, making sos per share for’ the 


Year ; y 
925, was declared, 


THE ECONOMIST. 





and the liberal bonus proposed, the 
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WESLEYAN AND GENERAL ASSURANCE SOCIETY. 
CONTINUED SUCCESS. 

The eighty-fifth annual general meeting of the members of the 
Wesleyan and General Assurance Society was held on April 6, 
1926, at the Central Hall, Corporation Street, Birmingham, Mr 
B. Shirley Smith, president of the society, in the chair. 

The Chairman, in moving the adoption of the report, said: 
The year covered by the report has been one of steady progress 
and consolidation. You will have gathered from a perusal of the 
report that the society has made general progress in all its depart- 
ments. Dealing in the first instance with the ordinary depart- 
ment, your directors are more than pleased with the high en- 
deavour and great success made last year, with one exception, 
the best year for new ordinary business the society has ever had. 
The number of policies issued reached the large total of 8,881, 
assuring the sum of £1,130,722. The year 1924 Started a new 
record for the society, but that has been passed in 1925. In the 
ordinary department the claims are satisfactory. There has been 
an increase over last year, but there are more policies at risk, 
and the percentage of actual to expected claims is only 67 as 
against 73 last year. 

A large business has been transacted in the industrial depart- 
ment. The number of policies issued was 172,060, assuring the 
sum of £2,605,981. The policies show a slight increase on the 
previous year, but the sums assured show a slight decrease. I am 
glad to be able to report that this year our ratio of expenses to 
premium income has been reduced by over one per cent. 

COMBINED DEPARTMENTS. 

The society’s premium income from all its departments last year 
reached the sum of £1,653,409, and this amount is in excess 
of the previous year to the extent of £77,417. A premium income 
increase of nearly £1,500 a week all the year round succeeding 
past successful years shows that the society is well organised to 
undertake still larger increases in the future, and part of this 
organisation is the wise and safe investment of the funds that 
are entrusted to the society and that will one day be needed to 
meet claims. Here I find that everything is satisfactory. The net 
interest revenue in all the departments shows an increase over 
the previous year of £33,729. This large sum can only have been 
earned through an increase in the income-bearing assets of the 
society. It should give great satisfaction to the policy-holders to 
learn that definite steps are taken to meet the calls on every policy 
into which the society enters. 

Speaking about interest, naturally reminds me of the rate per 
cent. The value of money shows a tendency to droop, and is, of 
course, much less than it was during the war years, when even 
war stock was at a discount. Notwithstanding this, the net 
interest rate earned on the whole of the society’s funds has been 
£4 18s, as against £4 16s in 1924. We have a wide range 
of investments open to us, but they are all of trustee or quasi- 
trustee character. Your directors are, rightly, not permitted to 
invest the moneys of the society in ordinary shares, which form 
of investment is open to some insurance institutions to-day. 

HOUSE PURCHASE BUSINESS. 

I am glad to be able to report that the house purchase business 
has been very successful during the past year. In fact, we 
attribute the satisfactory character of the result of our ordinary 
department largely to house purchase work. The policies issued 
with the early house purchase business will soon be acquiring 4 
surrender value, and this means that the margin of security to the 
society is increasing. 

You will now be prepared to learn that the assets of the society 
have increased during the past year by the very considerable sum 
of £631,983. This is the largest increase the society has ever made, 
and is the natural result of the business written during the fast 
three years. 4 

When I had the honour of addressing you in 1925, I made the 
announcement that the society intended to establish a fire and 
general department and to undertake all kinds of insaguace 
included in these comprehensive terms. That department has 
been established, and is a lusty infant. It has only been in opera- 
tion a few months, yet, at the end of the period now under review, 
an income of over £5,000 has been secured. Since then steady pro- 
gress has been made. 
THE ANNUAL VALUATION. 


The annual valuation has once more been made by the ee 
capable and enthusiastic actuary, Mr C. W. pages ge ee aoe 
assistant, Mr F. G. Sackett, with the help of the so be r = 
of the actuary’s report is that he recommends to vg irectors, on 
the directors have declared, a a a oh fe per eon 
of the original sum assured on n amen 

ici j i h bonus not becoming an effective 
policies, subject, of course, to suc Pengret af eaee fir wp 
addition to the sum assured until the policy 

' Jotwi i d stringency of the valuation 
years. Notwithstanding the ee a aes tn aubotaatially 


i arry forward for the year 1924. #8 : 
OMT H. Sat Richards (deputy chairman) seconded the resolution, 


which was carried unanimously. 
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: of £527,563 1s 9d. Out of this there 


_§ per cent., totalling £222,810 98, 


‘ balance of £671,246. On 
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CUNARD STEAM SHIP COMPANY, LIMITEp 


IMPROVED RETURNS UNDER DIFFICULT CONDITIONS. 
SIR THOMAS ROYDEN ON SHIPPING OUTLOOK. 
ALTERNATIVE TO LONDON MONEY MARKET. 


The goth annual meeting of shareholders of the Cunard Steam 
Ship Company, Limited, was held, on the 7th inst., at Cunard 
Building, Liverpool. 

Sir Thomas Royden, Bart., C.H., chairman of the company, 
presided, and other directors present were:—Sir Percy E. Bates, 
Nart., G.B.E., deputy chairman, Mr Frederic Alan Bates, Mr 
James H. Beazley, Sir Aubrey Brocklebank, Bart., Mr A. C. F. 
Henderson, Mr Maxwell H. Maxwell, C.B.E., and Sir T. Ashley 
Sparks, K.B.E., with Mr S. J. Lister (manager), Mr W. Dran- 
field (secretary), Mr Chas. E. Fletcher, and Mr J. W. Milne 
(Messrs Cooper Brothers and Co., auditors), and Mr Vivian D. 
Heyne (Messrs Hill, Dickinson, and Co., solicitors). 

The Chairman said: Ladies and gentlemen, is it your pleasure 
to take the report and accounts which are in your hands as read? 

Agreed. 

Before proceeding with the business of the meeting I wish to 
refer to the great loss which we have sustained through the death, 
in December last, of our late director, Mr A. D. Mearns. Mr 
Mearns was appointed secretary of the company in 1898, general 
manager in 1907, and a director in 1918. He relinquished his 
position as general manager at the end of 1922, but retained his 
seat on the board. Mr Mearns had a wide experience of shipping 
matters and an intimate knowledge of the company’s affairs, and 
by -his death we have lost a valued friend and wise colleague. 


INCOME ADVANCE OF £115,000. 


If you. will now kindly turn to the accounts you will notice in 
the profit and loss account that the income for the past year, made 
up of the balances of ships’ vovage accounts, interest, dividends, 
and other receipts, reaches a figure of £ 3,307,113 16s sd, an increase 
of a little more than £115,000 over the income for last year. Such 
increase, in the face of increasing competition, is from one point 
of view gratifying, as it shows that the company enjoys the good- 
will of the travelling public, and is successful in obtaining its fair 
share of a very restricted emigrant traffic. The balance on ships’ 
voyage accounts is, however, somewhat disappointing. Everything 
that is possible has been done to reduce working expenses without 
sacrificing efficiency, and in many directions considerable reduc- 
tions have been effected. 

But no sooner have we reduced expenditure in some directions 
than we are faced with increases in others. Let me quote one 
example. Last year our oil fuel, which in 1924 cost us on an 
average £2 8s 3d per ton, rose to £2 148 5d per ton. This in- 
crease in price, together with the fact that our oil-burning ships 
steamed 1,097,203 miles in 1925, or 193,000 more than in 1924, 
was responsible for an increased expenditure in oil fuel alone of 
over £556,000. 

On the debit side of the profit and Joss account, depreciation, 
office and agency and other expenses total £2,665,416 12s 10d, an 
mcrease in round figures of £230,000 over last year. Additional 


provision for the crdinary depreciation of tonnage is responsible 
for this increase. 


SPECIAL DEPRECIATION OF SHIPS, 


Further, in accordance with the practice we have adopted in 
connection with our post-war tonnage, special depreciation has 
been written off the first cost.of the three new steamers which 
‘were delivered to us by their builders in the course of the year. 
These ships have cost substantially less than their elder sisters, 
and in order to carry them in our books at approximately the 
-— values " ae been necessary in every case to write off 
quite so much as the 4o per cent. speci iati ic 
been written off the diities maar ¢ ae ee 


. 
5 > . . I > 


The balance of the profit and loss account shows a net profit 
for the year of £332,786 2s 5d, which added to an amount of 
£194,776 19s 4d brought forward from last account makes a total 

t £523 have been paid the usual 
dividends of x 135,000 to the preference stockholders, leaving an 
amount sufficient to pay a dividend on the ordinary shares of 


an 
£169,752. 12s od to the next account. re ay ee 
_ The figures cn the assets side of the balance. 
or two exceptions, do not vary much from those of 
item’ steamers and ‘shipping’ investments shows 


sheet, with one 
last year. The 
a reduction’ on 
the one ‘hand, we have the reduction 


in value owing to the depreciation of the fleet and the disappear 
ance through sale of the Savonia and Virgilia, and on the othe, 
an addition in the form of final payments for the thr 
steamers. 
The other items on this side show little or no change, and d 
not call for any special comment. 
SUCCESSFUL DEBENTURE OPERATION. 


I will now ask you to refer to the debit side of the balance-sheet. 
The share capital and reserve fund remain unchanged. The 53 
per cent. mortgage debenture stock held by the Government es 
been reduced by the annual payment on account of the sinking 
fund, and now stands at £260,000. I come now to the position 
of our other mortgage debenture stock. You will remember that in 
1921, when our £4,000,000 7 per cent. debenture stock was issued, 
monetary conditions were stringent, and the terms upon which 
that issue was made were unavoidably onerous. Under the trust 
deed the company was precluded from taking steps to redeem the 
stock before the year 1926. 

As the time was approaching when the company would be free 
to replace or redeem the 7 per cent. stock, the directors decided to 
take advantage of an opportunity of replacing the stock on a lower 
interest basis, by making an issue of £4,000,000 < per cent. mort- 
gage debenture stock, and paying off the 7 per cent. debenture 
stock. The holders of the 7 per cent. stock were given the right 
to convert their holdings into the new 5 per cent. stock, and 
notice has been given to all holders who have not converted that 
the company will redeem such stock on the first date permissible 
under the trust deed, viz., July 2nd next. The new 5 per cent. 
debenture stock was issued in December last, and we may, I think, 
congratulate ourselves on the success of the operation. In view 
of the approaching redemption of the remainder of the 7 per cent. 
debenture stock, we have, as you will notice in the directors’ 
report, written off in the accounts now. before vou the balance 
(£340,710) of the discount on the issue of that stock. 

The result of the foregoing transaction is an eventual gross 
saving in the amount of interest payable on the debenture stocks 
of £80,000 per annum, part of which will be realised in the 
current year. 


ee new 


0 


BORROWING. IN NEW YORK. 


You will notice one item in our balance-sheet which is completely 
new, namely, the two-year external gold notes. This item repr 


sents money borrowed in New York last December, and it will in- 
terest you to learn how the transaction came about. 

From the very size and description of our business it Js natural 
for the Cunard Company to have many friends among the banks 
and financial houses in America, and for some years some of these 
friends, Messrs Brown Brothers, have been trying to interest . 
in dollar finance. Last year circumstances combined for the first 
time to make this possible. New York money rates were pare 
able, and, in these days when London money rates are s° closely 
connected with the official policy of maintaining the America? 
exchange at par, New York. money rates should be, at least in 
theory, always cheaper than [London rates. 

We therefore decided to send over to New York to try out - 
idea by actual experiment. We had no pressing need for " 
money, but we felt it would be welcome as a means of aes 
our bill commitments, and also because it would enable us 
take advantage of an opportunity to acquire some most useful et 
closely connected with our business. We found New York's ig 
to be such as would justify us in making the issue. ane 5 : 
bargain was struck, and the issue met with an immediate * a 
qualified success. I think we may congratulate both ourselves 8 : 
our friends, Messrs Brown Brothers and their associates. - 
foreign steamship company in New York, the Cunard ne a 
can borrow, and Messrs Brown can arrange that it should — 
$7,500,000 on the basis of 5 per cent. to the investor. Ped 
is for the period of two years, and I am assured that if re 
is desired it will not be difficult to arrange. 

IMPORTANT ALTERNATIVE; IS DRITAIN PREJUDICED: es 

I regard with satisfaction this important alternative sae alv 
of finance which has been opened to us in so pleasant and frien 
amanner. — . ’ eT 

You may ask why we did ‘not-follow up this transaciie 
funding our 7 per cenit. debentures in New York That we here 
do so is not the fault of New York or our fripads One rofits 
The reason is that yéarly interest is not a deduction eae this 
for the purposes of British incomé-tax. On porrowing 
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ary this is not important, as when paying British debenture 

“verest we deduct the tax and account to the Government for it. 

) . vn a foreign issue we cannot do this. While we could and 
ut © 7 


e this point on a comparatively small and very short-dated 


cou 


ignor , : 
, isa more serious business in respect of long-dated finance. 
T wpethet this state of affairs is one which benefits British 


dustry generally is a matter which I gravely doubt. Formerly 
: a matter of no moment, as London was the cheapest money 


+ was . . 
it W world. To-day influences are at work which 


garket. in the 


pear. ihreaten this position, and it may be of considerable importance 

Other British industry to be able to finance itself outside. The effect 

new é the present regulations is to make the trade in money a 
tected industry to the grave disadvantage, as it seems to me, of 

d do ail British borrowers. I commend the matter to the attention of 
the Chancellor of the Exchequer. 

With regard to the item * Creditors and credit balances,’’ you 
ret. yill notice that this now stands at £9,078,361, as against £11,568,329 
25 at December 31, 1924, showing a reduction of £2,490,000 on the 
has year. 

a AN AUDITING CHANGE. 
y 
es Before passing from the accounts there is a further matter which 
red, yill be of interest to the shareholders and which I should like 
hich to mention to you, and that is in connection with our auditing 
rust arrangements. You will recollect that at the general meeting 
the three vears ago I mentioned that in addition to their duty of 
auditing the head office accounts for the purpose of signing the 
free certificate on the shareholders’ report, Messrs Cooper Brothers and 
1 to (o, act aS examiners at our various branch offices in England, 
Wer and that for this work they are paid under a special arrangement 
ort. for the time occupied. Arrangements have now been completed 
ure with them to extend their work as from January 1st this year to 
ght cover the books and accounts in the company’s American offices. 
ind This work has hitherto been performed by Messrs Price, Water- 
hat house, and Co., of New York, and the reason of the change is that 
ble the directors have felt it would be in the company’s interests to 
nt. have one firm of auditors auditing and examining all accounts, 
nk, thus ensuring closer contact between the American accounts and 
ew those of the head office. Messrs Cooper Brothers and Co. have 
nt. audited, as you are aware, the books and accounts of the company 
rs” since its inception, and have a close and intimate knowledge of 
nce the many ramifications of its business. 

Messrs Price, Waterhouse, and Co. have consented to continue to 
ass advise the company in respect of certain special matters in America 
“ks of great importance. . 
he That, ladies and gentlemen, concludes all that I think need be 

said about the accounts. 

“J ATLANTIC FLEET’S HIGH EFFICIENCY, 
a I will now refer to some of the main features ‘in regard to the 
4 company’s general working. . 

With regard to our business generally, there has not ‘been in the 
” Atlantic trade any material change from the conditions ruling in 
ks the previous year. 
oe — passenger fleet consists of 18 steamers, 14 of 
. “sm or Se ae since the war. The average age 1s seven 
st Sed tt nes there can ‘be no question that the company 
., deities 4p - — highest efficiency, and possessing great poten- 
ly The th e shape of earning »power. 
in orale or. steamers—A scgnia, Alaunia, and Carinthia— 
. setifely ene y their. builders in May, July, and August re- 

ial ‘saa were placed in commission forthwith. The delivery 
e be cuis _ ed our post-war shipbuilding programme for 
e onan ; = ta trades, and we have now no steamers under 
The Ascania' * sane : ' i 
° deignait tee = a Alaunia are 14,000 tons vessels, specially 
5 the carriage bs ono passenger and freight trade, and for 
8 ate similar ¢ ms in and third-class passengers. Externally they 
a rlaced. in Bax u e Andania, Ausonia,: and Antonia, which were 
. ie nunission Some. four years ago, but internally, like 
i iad “a, commissioned in September, 1924, they embody 
“" new features inthe ‘way Of ‘accommodation, which we hope 


wil 7 _ 
i a ‘ them still more’ attractive to the general public. I am 
: faction . ~~ to say that both vessels have given every satis- 
them Kass their general running, ‘ This season we will operate 

both on the London-Canadian, service. ed 


The third Bays ve — ; ‘ 
Liverpdol to Pg the Carinthia, began, her first voyage from 
following - t% XOMs. Abd back on August 2and last, and the 
6. month sailed again to. New. York. to. commence: her 
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W hitcomb, who chartered her for the first cruise, have chartered 
her again for a similar cruise next October. 

The addition of these vessels to our fleet naturally increased the 
share of traffic which we were able to obtain. Business conditions 
in America were good throughout the year, and the general 
prosperity of that country was teflected in a desire to take 
advantage of the ample cpportunities offered to make a trip to 
Europe. 

In addition to the cruise of the Carinthia, to which I have just 
referred, both her sister ship the Franconia and the Laconia are 
at present engaged, upon round-the-world trips, the Franconia 
under the auspices of Messrs Thomas Cook and Son, and the 
Laconia under charter to Mr Frank C. Clark. Shorter cruises in 
the Mediterranean have just been completed by the Scythia, 
Samaria, and Mauretania. 

It is of interest to note that the Cunard Line carried the largest 
number of saloon passengers eastbound and westbound of any 
Atlantic line, and taking all classes together we also carried the 
largest number of passengers across the Atlantic. 


TOURIST TRAVEL DEVELOPMENT. 


Westbound passenger business was disappointing, the effect of 
the United States Restriction Law on the passenger movement 
being reflected in the small numbers carried in the third-class 
quarters of the ships. To meet this serious loss of business we 
have had to devise ways and means whereby the space which our 
ships have for the carriage of third-class passengers can be more 
fully utilised. To this end we are developing what is known as 
the tourist type of travel, where passengers, though paying a normal 
third-class fare, reduced somewhat when a round trip ticket is 
taken, can be supplied with some of the amenities usually associated 
with travel of a more expensive character. Such accommodation 
has appealed to a large section of the public in America, and was 
given a thorough try-out last season. If we are to judge by the 
reports of our American offices, thcse who tried this method are 
keen to renew their experience, and, judging by the numbers of 
advance bookings already made, they must have given favourable 
reports to a good many of their friends. This year we are hoping 
for a very successful season and a wider development of this 
traffic. 

We also adopted the same plan westbound, and though the 
demand on this side is not as great as it is in America, we are 
glad to be able to report that it has reached encouraging 
proportions. 

CANADIAN MIGRATION SCHEMES. 

Our Canadian passenger business, which in the early part of the 
year showed promise of substantial improvement, fell off later 
and did not realise expectations. 

In common with the other lines in the Canadian business we 
were asked by the British and Canadian Governments prior to 
the commencement of last year’s spring movement to make a reduc- 
tion in our third-class rates in order to encourage immigration 
into Canada. Notwithstanding the fact that our working con- 
ditions did not warrant any reduction, we felt that it was in the 
interests of Empire migration to show in a tangible form our 
willingness to help, and as a result the rate for third-class passen- 
gers proceeding to Canada under Government auspices was reduced 
by approximately 20 per cent. The response from the public was, 
however, not a satisfactpry one either to the steamship lines or the 
Government. 

A decided step forward has now been taken by the Home 
Government in conjunction with the Canadian Govern- 
ment to help those desirous of going to Canada. Prospec- 
tive candidates for employment and settlement are selected by 
the Canadian Government officials and arrangements are made to 
place them on the land or in other approved jobs wherever these 
can be found for them. Further, for such passengers a very attrac- 
tive reduced rate of passage to all parts of Canada is now avail- 

e. 

P am glad to be able to say that increased interest is being 
taken in these schemes throughout the country, and large numbers 
of families and willing workers are offering themselves for selection 
as approved settlers. , ct 

‘ We have joined with the Hudson’s Bay Company in establishing 
the Hudson’s Bay Company Overseas Settlement, Limited, for the 
purpose of assisting in the movement and settlement of migrants 
to the Dominion of Canada. 

* The Hudson’s Bay Company has many and extensive ramifica- 
tions throughout Canada, and owns lands throughout the whole of 
farming areas of the most fertile provinces, and is thus 
admirably placed to provide the required openings for would-be 


Tound-the-world oa . Pee — 
world ise. This ° . lt 

last month, havin ise. This ‘she ‘completed _ most successfully settlers. 3 

, ban bbpty 86 wa ss Cover IF. 35,000 miles in the course, of = AN UNWARRANTED PROPOSAL. aay 3 

: Our highest “expectations ae ‘of ANY, 20%; oe Oren | Most of you are aware that in connection with the League of 
, satis toms: and did not give her commandfr a} Or on organisation called the International Labour Office was 
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of an international character connected with labour and the con- 
ditions under which it is employed. So long as this Office confines 
its deliberations to matters purely connected with labour I am sure 
we will all wish success to its efforts. The International Labour 
Office appears, however, not to be content with dealing with matters 
immediately within its province but proposes to inquire into and 
discuss measures in connection with the sea carriage of emigrants. 
Eminent legal advisers in this country who have been consulted 
by the shipowners have given their opinion that nowhere in what 
might be described as the charter of the International Labour 
Office is there any warrant for that organisation undertaking such 
an inquiry. Under British law control of the conditions under 
which emigrants are carried has been vested for generations in 
the Board of Trade, which has always exercised its authority most 
rigorously in the interest of passengers generally and emigrants 
in particular. In point of fact, the regulations of the Board of 
Trade for dealing with emigrants are far ahead of those of other 
countries, and it is to be hoped that our Government will not 
hesitate to remind the International Labour Office that it should 
confine its activities to those matters which are within its province 
and abstain from interfering with those with which it has neither 
the necessary authority nor experience to deal. 




























STAFF’S LOYALTY. 


I have once more great pleasure in placing on record the 
admirable service rendered to the company by the staff. Business 
continues to be difficult, very difficult, and the demands made on 
the energies of all who work under the Cunard flag are exacting 
and continuous. The response is unfailing and immediate. Every 
member, whether afloat or ashore, is actuated by a high sense 
of loyalty and a keen desire to forward the best interests of the 
Cunard Line. On behalf of the shareholders and directors I 
tender to the managers, the captains, and other members of the 
ships’ companies and of the fersonne/ ashore our thanks for and 
appreciation of their excellent work during the past year. 


SLOW PROGRESS TO GOOD TIMES. 


With regard to the prospects of business this year I have little 
fresh to say. The passenger movement so far as saloon and 
cabin are concerned appears likely to be larger, if anything, than 
it was last year, but in third-class we still suffer severely from 
the restriction in emigration, which results in a very large part 
of our available accommodation remaining unused. Freight 
prospects are only moderate, and I do not anticipate any marked 
change on last year’s showing. We cannot, therefore, look forward 
to a return to normal prosperity, at all events during the next 
12 months, and it seems certain that the process of recovery to a 
healthier condition of affairs will necessarily be slow and gradual. 
Expectations of a sudden revival in business are, I fear, based 
on very slender grounds, and I am unable to share in the optimism 
that finds expression in some quarters. - The shipowner is always 
the last to feel the effects of improving trade, and we must be 
prepared to possess ourselves in patience, and not expect a return 
to good times until other forms of industry have definitely started 
on the upward grade. 

I now beg to move: ‘‘ That the report of the directors and 
statement of accounts for the year 1325 submitted to this meeting 
be and they are hereby received and adopted, and that as recom- 
mended by the board a dividend of 5 per cent. for the year ended 
December 31, 1925, be and the same is hereby declared on the 
4,456,189 ordinary shares of £1 each issued, and upon the Govern- 
ment share, and that the same be payable, less income-tax, on 
and after April 12, 1926.” 

I will ask Sir Percy Bates, the deputy chairman, to second this. 

Sir Percy E. Bates, Bart., G.B.E.: I beg to second that reso- 
lution. 

The Chairman : Before I put the resolution to the meeting if there 
are any questions that any shareholders care to ask, I shall do my 
best to answer them. 

_No questions being forthcoming, the Chairman put the resolu- 
tion to the meeting and it was carried unanimously. 


RETIRING DIRECTORS RE-ELECTED. 


Mr. M. H. Maxwell, C.B.E.: I beg to move “ That Mr James H. 
Beazley, Mr Robert W. Reford, Sir Percy E. Bates, Bart., G.B.E., 
and Sir William Corry, Bart., who retire at this meeting, be and 
they are hereby re-elected directors of the company.” 

Sir T. Ashley Sparks, K.B.E.: I beg to second that resolution. 

The motion was approved. 

Mr. F. G. Heise: I beg to move “‘ That Messrs C. r Brot 
and Co. be reappointed auditors of the company sg ale 
year at the same remuneration as at present.” 

Mr J. W. Jones: I beg to second that resolution. 

This was agreed to. ; 

The Chairman: Ladies and gentlemen that concludes our busi- 
ness, I have to thank you for your attendance this morning. 

The proceedings then terminated, . ‘ a4 
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GODFREY PHILLIPS, LIMITED. 
GOOD RESULT—CAPITAL INCREASE APPROVED, 


The seventeenth annual general meeting of Godfre 
Limited, was held, on the 8th inst., at Winchester Hoy 
Mr M. David Phillips presiding. 

The Secretary (Mr Thomas Walker) read the notice con 
the meeting and the auditors’ report: 

The Chairman, in moving the adoption of the report a 

: : . nd 
accounts, said that in addressing the shareholders last year he 
stated that never before had it been his good fortune to ‘address 
them under such happy and encouraging auspices, or to place 
before them such a satisfactory balance-sheet and one auguring <o 
well for a prosperous future. On this occasion he counted himself 
still more fortunate in that he was able to present figures which not 
only justified his optimism of a year ago, but which he je; 
justified him in predicting for the business of the company a «:}) 
more prosperous future. : 

He wished now to say something about their stock of raw leaf 
tobacco, the most important of all materials to the company, 
because it was on these stocks that they depended for the quality 
which had made the business the great business it was to-day, and 
for the supreme quality which had enabled their friends Cavenders 
to build up their enormous business in Army Club cigarettes, 
Virginia leaf, like wine, had its vintage years, and the 1923 and 
1925 crops were the vintage crops of many years. They had 
invested so largely in the 1923 crop that, given even greater busi. 
ness this year and next year, they would still be able to maintain 
from that crop alone the supreme quality they gave smokers of 
their cigarettes. The 1924 leaf was not as good, and they bought 
very sparingly of that, and only then in the highest grades. The 
1925, or new crop, they felt would equal that of 1923, when it 
had had the necessary time to mature, and they had made very 
large purchases of that also, so that their position as regards 
leaf was very secure indeed. They had been able by their pur- 
chases of such fine leaf so to improve the quality of Army Club 
cigarettes that to-day they were of even finer quality than at any 
time since their introduction. To paraphrase Dr Coué, Army Club 
cigarettes got every day in every way better and better. 


EMPIRE TOBACCOS, 


Y Phillips, 
Se, London, 
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With regard to Empire tobaccos, in spite of the efforts made ‘o 


' Tota) a te 
wd Ceres 


i Toe) | 
ee. s 


eur sy siwerys 
Per) Lae 
——— 


The Anglo-South 
American Bank Limited. 


Head Office: 
1 17Old Broad Street, London, E.C.s 


210,000,000 
£4,000,000 
8,734.66 


AFFILIATED INSTITUTIONS 


of 


LATIN AMERICA 


ee well as 7 Branches in 
SPAIN 


Ausilieries Abroad: 


ANGLO SOUTH AMERICAN TRUST CO. 
(lncerpeseted under the Mate of Now Terk). 


BANQUE ANGLO-SUD AMERICAINE, 800. ANON. 
sermar Diss Ose: 6, asl “givest, BRADFORD. 
Lansashive Beans: (9, Goring Givdens, MANCHESTER 


— Fo | me :| 
- at in = a i ‘ . 1 & Sei 5 ms eee a 





Al 


— 


jmpror 
gtill re 
the CO 
they ¢ 
to obt 
remall 
front. 
into tt 
a ver] 
ounce 
of all 
samp 
“ It ! 


De 
all tt 
wipe 
Aue | 
This 
acer 
unde 
wer 
yeal 
wou 
ord 
of | 
fu 
Wri 
an 


es, > 








April 10, 1926. } 


e both the growth and methods of curing, these tobaccos 

i remained only fit for use in the low-grade brands in which 
sti pany used them ; but they were very useful, inasmuch as 
te 0 aad those who did not wish to pay more than 7d per ounce 
pe a satisfactory smoke; and while the preferential duty 
to 7 they would undoubtedly year by year come more to the 
a In the last 12 months the imports of Empire-grown tobaccos 
fron - country had nearly doubled, and the company had secured 
woe ane trade for their Empire pure leaf tobacco at 7d per 
a They believed that this company was the biggest seller 
a{ all the Empire tobaccos in packets. Those who wished to 
sample Empire tobaccos should try it, but remember the slogan, 


“Jt must be Phillips’s.”” 
BALANCE-SHEET. 


Dealing with the balance-sheet, the Chairman pointed out that 
all the dividend arrears on the ‘‘A” preference shares had been 
yiped out, but there was still left a liability in respect of arrears 
due on the ‘‘ B” preference shares to October 31, 1924, of £42,000. 
This sum and a further £12,000 of dividends on the same shares 
xcruing to October 31, 1925, had been paid either in the year 
under review or out of the profits made therein, and to-day there 
yere no arrears to be dealt with. This meant that in any other 
year, given the same amount of profit earned as last year, there 
vould be a further sum of £42,000 available for payment of 
ordinary dividends. The net result was the very satisfactory profit 
of £180,445, against £84,734 in 1924. It was proposed to add 
{14,500 to special reserve, to place £30,000 to general reserve, to 
write £3,783 off the expenses of the issue of the 7 per cent. notes, 
and to pay a dividend of 20 per cent. on the ordinary shares, 
kaving £35,391 to be carried forward. He was sure the share- 
holders would agree that this was a very satisfactory result. 

Mr Arthur I. Phillips (general manager) seconded the motion. 

The Chairman, in reply to a question, said that reckoned in the 
profits shown in the balance-sheet were the dividends received 
from the subsidiaries, who, like themselves, did not declare for 
dividends the whole of the profits, but carried forward to the next 
acount the undivided balances, with which they (the company) 
wee not concerned unless and until the balance was paid out in 
dividends, 

The resolution was unanimously approved. 

The Chairman also moved: ‘‘ That the capital of the company 
be increased to £1,1§0,000 by the creation of 200,000 new ordinary 
shares of £1 each, ranking for dividend and in all other respects 
fin passe with the existing 200,000 ordinary shares of £1 each 
and the 2,000,000 ordinary shares of 2s each.’’ 


Mr Brodie seconded the resolution, which was carried unani- 
mously, 


Sp 
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"é ag a, a Bye | Se | Ay | 4, | 3, 
lg ale rset 
Debt Cecccccces 688 315 4 4 4 4 
Benes | “| 8] ag] aR] ag] ae] ag] ag] 
de cemmersion Loun..| .. | .. | 268 | oot | 666] 665 | 109] 766] ves 
War Stock sol se | os | os | os | "os | 810) 210) 210) 210 
War Stock “""**] o* | 63] G3) 63] 63] 63) 63} G3) 63 
und $% War Siock.<| °2 | moet | 1958 |aoas |aaes | 17 [ase | a068 | 058 
ar Bonds... e+ 11,509 /1,201 | 953] 898| 813) 778| 71| 771 
Visor beeen sees oo | 409) 401] 399) 396) 306) 395) 35 / 395 
aN secoee! oo | 360) 335] 385] 314] 31¢| 350| 350 $50 

Exchequer Bonds """"""| “tn | see | $53 | 421] 457] 996 | 499) 479 

National Savings Certs... 20/ 3533/ 185] 150] 150) 69; 15; 15; 15 
Other Debge +. |. 967) 38] 354 | 366| G4 | 369| 373] 375 
Treasury Bilis ”°""* ee "is 81 ae ee on ne fo ec oa 
Peeecceceoe. 07 63 565 
Nepomry Advances’2)| 4 Ms lat | 198 ee | s20| ier | ist | 139 

654 7, 51 | 7 
Ouran |S [455 | |G | | | 
Tdsbilities,...... 913 8,079 | 7,721 | 7,812 | 7,707 | 7,794 | 7,718 | 7,835 | 9,728 

* Includes debt to American Government. 

POSITION OF THE FLOATING DEBT, Movement 


Valea DO oon 2,]95,000.. 816,641,000... 704,296,000. .— 6,010,000 
£3,000, of which 
‘he —— oo 


. totel amount applied for was 
bills at three months dated Monday to Saturday 
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£98 188 1d, and above in full. Th otted were—. 
at 5 months, £39,985,000 ; in bonds, or . . — 














Date. Amount | ‘Applied | at3 Months, | "Bouts ” 
‘OF, Average Rate. | Average Price, 
£ &£ &s a &éea 
Feb. S..scceceseooee| 30,000,000 53,860,000! 4 9 1141 nil 
Feb. B Se cgnedaans 25,000,000} 56,575,000 45 03 nil 
CD. 1Oesereeeeeeseee|  $0,000/000 | 50,875,000 ‘ a oes ail 
Mar. S.sserereess ---| 36000000} 49,680,000! 4 6 159 nil 
Mar. 19...........2..|  35/000,000|  46%825'000 +7 1104 ei 
Mar. %...s..ccc000-| 45000000}  43,500000| 4 5 101 4 2 12 
April  oagiaee eeeee eeeese 40,000,000 4881 4 
April 9.............. 40,000,000 | 50,485,000! 4 7 ool ~ a 
Tenders will be received on April 16, 1926, for Bills and 
Treasury Bonds to be issued to the maximum amount of £35,000,000. 
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since July 21, 1920, notes and certificates outstanding include notes called in but 
not yet cancelled. Maximum fiduciary issue for ]920 was fixed at 
for 1921 at £317,555,200, for 1922 at £309,988,400, for 1923 at £270,1 for 192¢ at 
£248,190,900, for 1925 at £248,145,400, and for 1926 at £247, 


The Bankers’ Gasette. 


BANK OF ENGLAND. 
Week ended Wednesday, March 31, 1926. 
ISSUE DEPARTMENT. 


£ | & 
tes issued ...+eeee 165,083,615 | Government debt .... 11,015,100 
avnmn Other securities ..-se2 8,734,900 
Gold coin & bullion ..145,333,615 


165,083,615 














165,083,615 
BANKING DEPARTMENT. . 


£& 
Proprietors’ capital .. 14,553,000 | Government securities 37,015,328 
Rest eocccccseseeeeee 33,089 Other securities eoooee 835 
Public deposits*..ceece 35,441,335 Notes eecccccccocece 22,321,685 
Other deposits......++ 93,607,140 | Gold and silver coin «. 1,434,952 


Seven-day & other bills 7,236 
147,341,800 
Week ended Wednesday, April 7, 1926, 
ISSUE DEPARTMENT. 


£ a 

esccccee 165,000,840 | Government debt.... 11,015,100 

—_—— 7 Other securities...... 8,754,900 
Gold coin and bullion 145,250, 


163,000,840 








147,341,800 


165,000,840 
BANKING DEPARTMENT. 


£ 8g 
i p tal... 14,553,000 | Government securities 45,140,528 
ee ogee: 3,151,841 | Other securities...... 68,205,549 
ite* eeooe 13,175,540 Notes eeseeeeeoeoeee 23,109,030 


t8 vecees 106,971,945 | Gold and silver coin.. 1,404,378 
& other bills 6,759 


137,859,085 137,859,085 
* Inclading Brohequer, Govings Baa Ot ene Debt, and 
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Circulation a | 


Gold in neinres int If 
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| Bullion. | Bank Pos Bank, to Liabilities. |4 : 
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ast 49 ee 163,000 out | 
119379.968 118478 31| ” 372000 in 
120,015,401; helgriaa) oa 
122,778,215 116,105,838'1,201,000 in 
129,048,475 123,585,163! 38,000 out a3 76 637, 1 
146,555,218 141,891,810 120,147,485 113,345,677, 77,000 out! 24,513,408) 


BANKERS’ CLEARING RETURNS (000’s omitted). 


| 


£ 
140,448,135 1 


Town. Metropolitan. | 


Week Ending— Country. Total. 


£ 
— 
50,562 Boe | 636 
791,606 | 


£ 
9,317, - 
es ae 


10,755,€93 
L ll 


£06,138 | 457,949 
_ MOREA | 454,396 


— 6,447 
Increase or es in 1926 ! i= me | | =m 14% 


_ Ramis | Sessaoe 
57,365 |+ 904,255 
19% I= 22% 


Total for year 1925 
Total for year 1924 


Increase or decrease in 1925 ; 21 % = §2 tl 


PROVINCIAL CLEARING RETURNS. 


35,801,264 1,678,34 
35,038,605 


nn EEE 


Aggregate Weekly 


Month of March. | Totals to April 3. 


Number of Working Days ......| 
BIRMINGHAM...... eoesoccvessese! 
BRIS 


aceatamewnenet 
le sintoyotpadenctmminricnscedl 


LEE: eeeeveecccvecsevesccseocs 

LEICESTER « peciaepotdinnieoneal 42,473,000 37,218,000 
eeeeeceoseseceseeeee 77; 67.87 

joe 6,626,000 

2,935,000 

4,868,000 


; 
ree) 


4,998,000 cao | Sass 14, _14)142,300_ 


rea seni 


Total ......---2ee0-seeeseeeee! 165,316,000 | 148,053,000 ss 


OVERSEAS BANK RETURNS. 


NOTE.—The Jatest return of the Bank of Egypt appeared in the Economist 
of Jan. 23; Greece in Mar, 13; Lithuania and Bulgaria in Mar. 27; Canaia, 
Norway, Poland and Roumania in April 3. 


U.S. FEDERAL RESERYE BANKS.—In $'s (000’s omitted). 


RESOURCES. 
Total reserves ...... scnndscdoedel 
a oe anted.. eae eee 
gehen open market....... 
Government securities. . eee) 
assets ....... teecccees| 
Total resources........... oseceseces -| 


LiaBizitizs. 
Federal a te notes in actual 


2,766,870 
652,390 
249,630 
529,840 
1,225,540 
4,902,600 


2,811,270 


480,620 
257,140 
352,580 
1,101,640 
5,039,000 


1,659,210 
204650 
30,740 710 700 
4,902,600 age 10 053, 
734% 


74°3% 756% 


NEW YORK FEDERAL RESERVE BANK—In 9's te omitted) 


Total bills discounted 


— 2, | Mar. 
Ienso| Haas 
Bile brag in open maid 2, ‘ 1820 ee 


90 | 

63 629 62,820 j 

Total U.S. Government securities... 54,470 51,090 40 | 

te—Member bank—res. aco ‘nt 302;080 386.290 | 

Batio of total res. to dep. and a 
Res. note liabilities combined 815% | 


SOUTH AFRICAN RESERYE BANK.—In &'s eg s — 
Mar. 13, | Mar. ‘eb. b. 20, 
Assers. 1926. | 1926.'| 1925.'| 1996.'| 3 

Gold coin and bullion.... 8,376 8,290 8,093, 
Gold certificates ........ 20 20 
Subsidiary —~ Saneeaeee ass 
Investmen §30 


50 
7412 
530 


eg one a 


258 
eS eeee 7,825 8,194 
een Sepestte. seeeeece | 6,948 7,070 


40,437,119 


| April. 2, | Mar. 26, | Mar.1 April 3, 
| 1926. 1926, 1936.” i925. - 
2,845,930 


eb, . 14, 
sas.” | “isis 


tApril 10; 1998 


IMPERIAL BANK OF INDIA.—In rupees (000's Omitted 
ee ook 12, — A | > oo | Feb. 19, : 
1 
15,41,10 15 18-60 149896 | 14,7258 
17/04,16 17,3803 | 16,58'53 16/1] 5 [9095 
35,11,00 | 35,65,05 oe 35.2071 | elt 
: 5, t 5,76. 5 | 61 
50,38 Wo > 1e363 
7 asa | 275,77 | 
1:84 
18,13,30 | 17,98,98 | 15,17,30 


5,62,50 
4,82,50 


rs "Feb. ia, i: 
1926, ' 


Asses, Mar, Tp 
Total securities .... 14 73,31 1935," 


redits eececese 


Bal.with other banks 
Cash ereeeceeeeeece 
LisBILITIES, 
Capital paid UP cece 
Reserve ereecescecesese 

Total deposits 
Theabove includes— & & g 
ts in Lond’n 1,240 1,139 
Adv’nces in L’nd’n 1,180 1,191 
Cash, &c., at oth . 
Banks in London 183 110 82 | 


BANK OF JAPAN.—In yen (000s omitted), 
Feb. 27, eb. 20, | Feb. 13, | Feb. 6, 
ASSETs. 1 926. 


926. 1 1 
Cash and bullion... | 1,117,117 | 1,115,536 1.112.932 1,11 
Discounts eeeerseoe 252,637 "169,321 234,239 | ’ 2982, 
Advances ....cec0 | 224,870 | 223,170 
LIABILITIES, 






Feb, 28, 
1925, 
1,110,105 


237,359 | 
246,196 | 248399 9p ye 


290,116 70.549 
ee | 1,293,006 | 1,177,882 | 1,289,104 1,291,158 | 
Govt. deposits .... | ‘690,894 | ‘682.911 | ‘703,044 | ‘é51's10 on 7 
Other deposits.... | 7/777 | 96771 | 77428 76903 | 73672 U1 's4g 


NATIONAL BANK OF BELGIUM.—iIn francs (000’s Omitted), 


| Positiog 
| May 28, 
1914. 


Position 
‘Ine 30, 19) 
221,320 
41,740 


Motes .cccccscccce 


Apl.1, | Mar. 25, Mar. 18, Mar. 11, 

ASSETS. 1926. 1926 1926. 1925, 
Coin (gold & silver 

and bullion) .... 395,639 | 395,928 | 333,755 


Securities eeeecoes 1,301,460 i 1,305,610 1,222,540 
LIABILITIES, 
—_— | 7,495,066 a4 


Apl. 2, 
1925. 


395,423 


377992 | 
958.49) S659 


1,334,701 | 697600 


Notes in circuleta , 7,502,598 7,550,063 | 
Current ‘accourts..| _ 58.701 | 58.701 321,417 | ie 


naan sina florins (000’s omitted), 

ril6, | Mar. 29, ; Mar. 22, _ 15, | April 
ASSETS, “Tous. - 1996. '| 1996, ; 96, it - Marui 
GOld ...cccccccseee bo 429,184 | 429,694 #935 504487 163,092 
Bilver........see00., 25,179 25,846 25,779 | 25,488 | 20,341 8,436 
Dscts. and advances) 408314 385,674 | 381,962 | 406,034 | 384,524 153,504 


LIABILITIES, 
Notes in circulat’n.| 850,136 | 821,830 | 810,989 | 824,844 910545 316632 
Deposits 31,266 A,807 40,171 41,010 | 28,922 5,016 


BANK OF JAYA.—lIn florins (000’s omitted), 
Abas sae eas Mar. 13, Apl.4, 1 
1926 1926. 


Position 


Assets 1925. a 
Gold seesceesssseese} | gnsco | 342250, maaso anon {RF Ban 
Discounts, ad 

94,80) | 95,600 97,540 95,040 111,595 = 77,567 


vances, 
other investments. ..... 
LaraBiLirizs, 
Notes in ciroulation...... | 331,000 | 328,000 | | 330,000 335,000 273,430 = 109,499 
Deposits and bills pavabie 54.030 | 56.000 56,500 54.500 53,810 11.250 


SWISS NATIONAL BANK.—lIn francs (000's omitted). 
Mar. M Mar. 31, | Posit 
1936.” ae” woe.” | a one 19B5, "| May31 191 
417,328 | 417,136 | 416949 481,284 171,175 
93,028 | 92,714 92,542 89,602, 18,36 
Assets & advance 273,112 283,245 | 
LIsBILITIES. | 
Hotes Se in circulatn| 808,013 | 732,998 | 742,719 | 759,050 


ASSETS, 
Gold. .ccccccceccce 
Bilver ..cccccccces 


271,360 269,227, 103000 
835,640 275.905 
eosesees| 69,518 | 220,813 | 120,132) 97,221 70,458 33,250 
THE REICHSSANK.—In Reichsmarks* (000’s omitted). 
Mar. ¥ Mar. 15, | Mar. 3i, 
a6. | isan” | i906.” | 155, 
Reichsbank By not yet issued) 177,212 177,212 177,212 | 177,213 
Gold and bullion ...... .cccccces 1,089 ‘Si aa — 
h eposited abroad ee eee 262,620 | ’ { 
hank currencies .... 4 | _ 483,053 475,978 | 334,459 
apts of cushange ond chognes.«.. | 1,034,466 
Biiver and other coin .......e.0e. 160 | 99,130 
Hotes of other German bunts oi 33,877 


PCeoeeerceseseseccorerserers 


Investments. eeeeeeereseesreseceseseee 
Other 


1,578,199 
64,767 


eeeecceseceseeacesorges 


ES, 
Increase ot capital (shares not 
issued) 


Reserve . 
Notes in circulation se eeceesereseee yt es } 
Other ities eeeeeeeesreoneses iA 386,919 é 557,650 


* Rentenmar ssf 
ent on one Sitiod Sopes aaptw en.ene a9 % new legal prescription 


The 
_ in pu sere obuad i Sogennce rk - 
NATIONAL BANK OF DENMARK.—In kroner (000's ae ad 
M eb 31, | Mar. 31, | Fos 
Assz oo ‘| oo . | , 1s ‘May30,191 
bullion ..| 909,205 | 909,226 a 
ts} 271,461 | 256,772 ica 


Betis =| “lates | ak eis 
rs ° 1, 
Securities * 7035 7,191 ‘ta | ; 


45 a 
! 411,295 452365 
BANK OF ESTHONIA.—In “4 ee (000's omitted). 


ar. 10, | Feb. 36, | Jat | bee.” 


177,212 
237,085 


ASSETS. 
GONE 5 .cocsecevees 
Balance senna 


and’ ‘foreign 


LY wccces 


PCC eo eeeeeoeseerere 


ah 


Capital paid’ onde eeeereoosoeces 
ee ee OPoeeeseSssecsess 
; plone ht 


seo seconse 


eeeeecsooe 
* ve 


Gold 


Swe 
Gt 


Not 
Dep 


ir2 2FZiBe-FFe \ 


1 


loQaQourwmos COC eNvRy 2e 


OT 10, 1926. , THE ECONOMIST, 


BANK OF SWEDEN.—In kronor i i nee omitted). 


sie ar. 20, | Mar. 13, 4, — a 
aS 926. 1926. 1926, Be 


1 
229,502 229,620 | 229,658 104 ‘S18 
141,289 142,417 | 142,585 94,043 | 112,172 


47,266 47.266 ae 54,230 | 32,465 
310530 | 265,363 | 268,876 | 235,877| 436,950 | 112,668 


CM IABILATIES. 519,083 457,560 | 468,859 an ness 
foes in iepoicel 141,058 | 1464645 |_168555 | 145,536 | 230,855 | 365660 


BANK OF FINLAND.—In F. marks (000’s omitted). 


Mar. 235, : . 8, 
1926, | 1926. 1925, ’ (May30,1914 
AssETS. ceese{ 331,654 | 331,765 | 331,830| 43,285 | 35,091 


lance abroad and foreign 1,253,290 | 1,260,806 | 1,288,657 910,800 | 90,379 


"| 366,424 | 366,424| 366,424| 473940| 21,826 

ment secur tee IIE] se7ia7s | 575,034 | 573,547| 613,927) 1054151 
Lisi ities. 

sesovee| AS87581 | 1,365,368 | 1,365,318 133682. 123941 

a crematice cwssess. | 569674 | “562,185 | ‘se7462 | 485915 | 21,295 


BANK OF LATYIA.—In lats (gold francs) (000’s omitted). 
| Mar. 31,; Mar. 24,| Mar. 17,| April ril 1,/ 1 | Nov. 22, 

Assets. 1926. | 1926. 1926. Y925 1922. 
gold bullion and coins eocece | ne at , 12,993 

filver coin seeeeeeeses oe covcccee | 

Balance abroad 195 
] bange .. | 6,979 

a ceeeeeee | 69.905 


ries ooo 51,150 52,448, 2912 
aan sams | 10016 7,460° 1,359 


1,896 aa 
34,148 | 33,589 40.487 22.466 
| fai 
| 99,566 28,608 | 29.982 | 4,065 
| 


7,723 8,603 9,021 
er 50,922 | S639 


tress a ee 000 
1522 ‘962 | i 
2/500 


7,209 


‘ 47,607 a3 sisi9 19 | 16.285 
Government accounts .....2..| 78,617 | 178,867 = 
Osher liabilities 16,557 | 17,389 Teese teise 757 


BANK OF hd —In Danzig gulden (00's ik | 


as. SI, — oo 27,|Feb. 15,)Jan. 30,'Mar. 31, 
ASSETS. 1926. | 1923. | 1926. 1925. 
< 2,819 | 2,650 
Of which gold coin. . ° 5 4 5 5 7 | 5 
Danzig subsidiary coin . ocecee] 2,715 | 
Balances, Bk. of Eng., inc. notes} 17,808 
Bills of exchange .......eee2.| 14,499 
LOADS ....cseceeeee Cagsdoseapeee 711 721 585 3,335 
Poreign exchange . 11298 10,699 
Other balances on demand .... 993; 1,321 1,473 1,491 | 448 
Capital pal LIABILITIES, 7.500 9,500 7,500 
Noles in circulation squengnanan 29,917 
Deposits on demand ........ 4 5,213 
nil nil nil 


BANK OF CZECHO-SLOVAKIA.—In Cz. K. (000’s omitted). 
Mar. 31, | Mar. 23, | Mar. 15, | Mar. 31, 
Gold and silver soe omisl Lp7s730 vi 29,9 
Balance a df mm currency .... 1 49 353 
Discounts and lo ae “ eoce} 984,662 | 912,733 | 883,957 | 1,487,472 
eeneienn state notes debt balance ....| 4,965,467 | 4,968,490 | 4,969,571 | 5,494,663 
Other assets ...........05 sseseceeeseeoes| | 453,545 | . 482,905 | 429,745 | 558,346 
LiaBILITIEGS, 
as notes in direslation ececedecoseses Sone 6,467,993 ise Teenesy 
Other liabilities  <ec-cnnideitiae otdieimmn inate gna |” 15745 ce 


AUSTRIAN NATIONAL BANK.—In schillings (000's omitted). 
Assets, Mar. 31, 5 23, =. 15, Mar. 31, 


i rrtneet in & ball 330 | ALi6s 

in coin 1+} ON. ccccces 14,830 “ 

Foreign bills eeeeeecceoecesese 320,280 
aneahyeitadll as 35,934 | 1H 
ag a S13 | 196067 | 210,785 


Reserve fund 4 2.679 
Notes in ciroul nates , 
Deposita ation & eeoesesn 726,696 7 Tee eco 


{ Contains such foreign —_ and balances as bought from customers against 
under the that the same amount of foreign currency shall be 
es to the customers > fixed terms on condition of such sums in kronen 


delivered, ed by them as were paid by the bank for the foreign currency 


HITIONAL BANK OF HUNGARY —In Hungarian Pengd (000's 


ar. 31,|Mer. 23,)Mar. 15,; Mar. 7, |Feb. 28, 
1 1926. 
Gold coin and ReLBOR: «dciccickoceces 1926. 926. 


82,970, 82,05 
Bilvercoin uog't eqoreccce| 2K 66,106 | 172,140 


eereeceeeeses 910 
ils, warr 149,416 
Advances to the Treas stand securities . 154'230 5420 | 154296 


Sec 
mae ini ee! (gold | crowns 30,000,000*) 34,756 saxon 
Current accoante, Gepesitn ie Por Ris 
* Calculated at pre-war parity of exchange. 


a 7 RUSSIAN STATE BANK.—Note-Issuing Department. 
(in ‘Tehervonets—000's omitted.) (Nore : 1 Tohervonets = 10 gold roubles.) 


*vee 


towhic h Pipe 


issued p map, 


Pveerecccvisocenes 


Sime money(@0 days’ mixed coil) 


755 


NATIONAL BANK OF THE SERBS, &c.—In dinars (000s omitted). 
31 ; 
106." | se | “isia” | Misa | “ime 
ie 


3a'se0 
1,159,008 1,172,606 | 1,179, 

| 4467,766 Per tion 4,467,698 | sagnaeT 
Notes in circulation..| 5,683.74 | 5 680.757 

State credits | 349,234 m8 | ’ 6107 eran 


Deposits ............! 75249 | 741,531 | _ __ Beaioo 542,845 
BANK OF SPAIN.—In pesetas pane S omitted). 
| | Mar. 27,| Mar. 20, "e 4 Apr.4, | Positi 
Assets, 1926. '| 1926. , 19 
PL ee pe | | 2536 860 | | 2.556 869 ee He in te 
Loans & discounts 2,372,460 | 2.365234 ‘aSer7it | asen's5 reat | Se G4 
h 4% stock 344.475 344.475 | 344,475 | ar Mars soa 
a 150,000 150,000 | 150,000 | 15000 150,000 | 150,000 
4,359,248 | 4,330,720 | 4,356,565 | 4 4,388,639 | 4.4 
1,132,464 | 1,126,502 | 1.121'573 | 1,296,231 | i T1388 


‘BANK OF PORTUGAL.—In escudos _ Ss omitted). 
| Mar. 10, ; Mar. 3, Feb. 24, Feb. ze | 
1926. 1926. 1926. 


Lriasinitir s. 


| 


AsszrTs, | 
Coin and bullion .. 10,423 | yo 
8.577 || 77 


Of which gold .....,. | 

Balances abroad ,..| 386,688 | 

NES ..ceeeccee 132,544 | | | : 
| 1,676'516 
| 
} 


Notes in circulation, | 1,808,140 | 1,823, 935 1,809,606 1,737,227 
Deposits .......... 71,597 | "62,770 | 59,016 68'824 


BANK OF aa lire (000’s omitted), 


| Mar. 10, | Feb, 28, | Feb. 20, “= aj — ae 38, | Position — 
AsseTs, 1926. 1926 1926. 925. ‘Ma 31, 1914 
Total cash ......| 1 1,605,651 | 1,611,406 1.584459 1605275 221,875 
{nland bills ....' 837,935 | 4,760,534 | 4,781,101 | 3,729,387 | 


Advances to | 
5,377,295 | 5,377,295 | 5,377,305 | 5,433,385 | nil 
| SBeea7 3,510,133 | 3,285,657 | 2,919,693 | 2,387,828 | 79,175 
365,697 364,020 | 363,270 | 363,814 | 381,550 205,700 


LisBILITIES, 
Note circulation, 14,149,062 |14,217,882 as 085,458 (14,439,159 ee | 1,556,929 
Deposit & drafte! 1,335,055 1,396,372 | 1,477,102 | 1,340,626 | 1,577,678 | 193,975 


ee RATES. 


Government loans... 1,696,277 | 1,691,957 | 
ILITIES, 





April 1, 
ig 

—g—|——_ 
April 3, 

a | “Yous. 
7 A ril 5, 

fo26.”” 
April 6, 
1326, 
April 7, 
1926, 
April 8, 

a | “Toa, 
April 9, 
Tone. 


ae 


Bank rate (changed from 4% Dec. 3,, % 
Market rates of discount 
60 days’ bankers’ drafts. soo “f fs fs 


eR 


3 months’ dO ..ccccccccccccccceee|4 
4 months’ dO .ccccccccccccccccees 4 
6 months’ do ..... coccesocce (te a 2 
Discount (Treasury Bills)— . l 
2 months eoce eeccerovece ae 314 2 
BS MonNthsl....cccccsccccvvcccccces S 
Loans—Day to Pik ssisdesannennt’ 3 4 3 
Shore ..-cccccees ecerteeeeseeceseseee 
Deposit allowances: KS wcccceee |S 3 
lenaene tieunes At Call .rccccceeeid 
At NOGKIC®. ..ccccece eeeoe 


t Additional to thoes offered by tender in the preceding 
Comparison with previous weeks :— 


Bank Holiday. 
UAaaRSoaa” SBD o 
i+] ony re 


‘an 


Bank Bills, Trade Bills. 


| | 
3 Months. 4 Months. 6 Months.'3 Months. 4 Months.'6 Months. 


% % | % % 

4 4 i 4) 5S | 43 
| 4 4 5 5 
4 4 5 5 
| 44 5 


4 6455 


OVERSEAS BANK RATES. 


Changed. 
Oct. 3, 1925 
Aug. 18, 1925 


Mar. 27, 1926 
Mar. 11, 1926 
Sept. 4, 1920 
Oct. 21,1925 


Changed. 
Oalo. ccccccccece Jan. 12, 1926 aes 
Paris eeosesecece July 9, 1935 
Prague .ecccooe Jan. 12, 1926 .. 
Riga...csccccsee Feb. 16, 1924 .. 
Rome ...ccoceee June l8, 1925 .. 
So: eeecceoeese *e ee 
erp — Oct. 8, 1925 .. 

wiss an 

go eesesece Oct. 22, 1925 ae 
TOKIO ..cocccece April 15, 1925 ee 
Vienna ....e0-. Jan. 27, 1926 
Warsaw .cccccce (See note below) 


ae 


pe 
FAIL IAAM 2g 


ane 


Mar. 6, 

i ecee . 29, 1925 
Lisbon 1 Sept. 12, 1935 
New York Fe e- 

ral Reserve .. Jan. 7, 1926 Irish....- 6 


Madrid Mar. 25, 1925 | .. Bank i a: qo 
f the South African Reserve Ban 3% 
: eine bills (90 days), and 6% for agricultural "pills Gr not more the 


os 


, tz mene. —From August 12, 1925, discount rate, gold francs, 12 % ; loans. 


Warsaw (Poland). 
lateral securitf. gold trance, A aan 
orga sie ed instants ons poreen 8 
CURRENT RATES IN NEW YORE. 
The Irving Bank—Columbia Trust Company cable the 


and exchange rates in New York :— 
oe oe apt Mar. az, A Mar. at ag Mer. Ly he apt 8,. 





| | 
Below York on— | Level. AFyos, isis. " “foie” “fase. CENTRAL AMERICAN EXCHANGE RATES, 
—_——______—__ ~~ |_ The Commercial Bank of Spanish America, Limited 
all | 47344 the following rates of exchange :— * quotes 


cheques|Cents for 1 franc 1930 | 5145 3°45 Country. | . {Par Value! U 
> Centeforlfrane | 1930 | 5015 40150 t - |_Usance. | 1995 | Rate, 
ts for 1 franc Esouador...ccccccece to & onccce OP tee 
Cents for 1 lire 19°30 | 41050 Venesuela ..........|Bolivaresto& .. 2535 no Kenton) Ap 5 gs 
Cents for 1 mark 238] ir 23°80 | 23°80 | 23°80 Colombia (Bogota) ..|Pesor to £20......| 100 xt. 3 | 523 

Cts. for Austrn. shig| 1407 | 1410 Wicaragua..........(Corobas tof....| 48665 a 5 
Cents for 1 peseta "| 19:50. 14°26 ae San Galvador........ 8008 «0. 975 Mi. | +40 
18°37 Coste Rica .......... eo) BS Ap 3) a" 


to £ sees 10°45 
Cents forlkroner | 9680/1598 | 21 Bolivia ............ toBoliviano May 2% ] - 
2695 | 2680 |2681 [26:80 | nese PERO 19-20 = Vag] Bs 
Cents for 1 drachma 7 on a, ore | — td ! 
arse | Mas (4685 615 BULLION. Hi 
7340 a0 The arrivals and withdrawals of gold durin 


62 as announced by the Bank of England, have been as follows:_ \ 
— ARRIVALS, & | Wirxprawats, 
11°25 12°125 127125 A Se ee = April 1—Argentine +++ ee 8OVS, 
| » 3 bars sold 
nil | 


London— 


Apr 


& the past week, i 


ee eieageg bars sold 


” teat ‘ 000 of 
MOSCOW QUOTATIONS FOR CHERVONETZ. ail | . . 


anced te etiinee ved in London, the f ata ini D..sccensscccsesceszccoce SE | u 
the Moscow quotations for chervonetz:— Total Soccceccccessecscecore nil 

£1 h i, 7 

ame eqns — The following statistics of imports and exports of gold for 
week ended March 31, 1926, are issued by the Statistica’ H 
RATES OF EXCHANGE. Department of H.M. Customs and Excise :— C 


ee ee ee ee ee ee ae 
April 7, | Mar. 31, | April 9 Imported into Great Britain Exported from Great Britai L 

London on . | 1926. | To96. ‘ Northern Ireland. Northern Ireland" - 
“141-70 80 — From— 
20° 414-24 Germany - 
34° 42-47 Belgian Congo.......cccsees 
164—1644 British South Africa ...... 
Other countries eeeeeeoeoeree 


Straits Settlements ........ 

SN 600s 5s ns swewecaacne 
Other countries 21 
Total declared value of ——— 
355,85 


BBW 


Return for week ended April 7, 1926 :— 


Northern Ireland. 


T. 
T. 
T. 
T. 
T. 
T. 
T 
T 
T. 
T. 
T. 
T. 
T 
T 
T 
T. 


HERR 


From— | & 
Netherlands esate 28,900 
British West Africa........| 40,792 


Imported into Great Britain and Exported from Great Britain and 
Northern Ireland. : 
British South Africa........| 51,170 
2,066 


Straits Settlements 


Ceylon | 
declared value of! 
| 142,234 


peeiiss 
arte as 


PPSrrs 


Messrs Samuel Montagu and Co. write as follows on 
April 7th :— 


a 


GOLD. 

About £50,000 bar gold was available in the open market 
2s 44-44 | this week, and was divided between India, the Straits Settle- 
ae ‘$id | ments, and the trade. The net influx of gold since January |, 

4oa | 1926, was £2,117,000, and the net efflux since the resumption 
ts krone $0 4l, at a par value of of an effective gold standard £59,478,000. 


to 41. 
SILYER. 

SOUTH AFRICAN EXCHANGE RATES. The course of events in China has eens fresh we 

wing d iderab lling. S rt, however, has 
ee mi ee secihceniaag foe tke tedian _ ew ape the lower prices that 

Ce en ae ee ne eae nae orentnreeneannieb . . o 
have now been touched. America and the Continent have not 
been factors of any importance. After remaining since 
February 3rd between and 31d the price has now = 
below that level. The prices reached yesterday—29{d for cas 


eee se ee tee te ee ee es ee ee ee ee et es et es SI OO OoOOoOw rm > 


on 


assess 
BHA 


Union of South Africa. Union of South Africa, 


and 294d for two months’ delivery—were the lowest for . 
period verging upon ten years, namely, in the case of t > 
rng since Ju oe 1916, and in the ae of vee att oie 1 : 
te ae uly 25, 1916. If, as is possible, the Director 0! | ; | 
Seeececscesesees 1 % dis, . BP ato States Mint is esiparwertl 40 buy the fourteen million ee 
eens if pe of silver under the Pittman Act, the retention for the purpt® 
12. of this quantity of the United States production 's ha ed 
if : likely to check the heaviness of the market in face of — ' 
Chinese selling such as of late. and Soe ee 
ex i i i t 31s 
OVERSEAS DOMINIONS pee: of silver during the week. ending 3 
Imports. £ Exports. 
Germany ....cccesseces 76,229 France occccsscessss*9? 
U.S.A. eevcesrereseesese 19,341 British India eooeoerse® 
Mexico .......-eecccese 106,415 | Other countries ....-++* 
Other countries ........ 13,907 


a ee le ea 


w 
eentuniuateahad 3 : 
iy 


a 


— 
215,892 145,572 
No fresh Indian currency return has come to hae a 
stock in Shanghai on the 6th inst. consisted ovo giver 
58,800,000 qunces in sycee, 70,000,000 dollars, and 8,73° excels 
ars, as with a 56,600,000 ounces ul P 
71,900,000 dollars, and 8,730 silver bars'on the 27th wt 
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GOLD AND SILYER PRICES. 







































products and 4,225 tons co i 
on ee per ore. 170 tons of antimonial lead were also Pro 
smline at waren tonnage of refined lead is 367 tons recovered from the 






































Gold pe Ounce, Bilver, eee anneinpenindicaitinAannipsdsonmtassmianninain Soo 
1926. | Per | ie Date. Cash, Tons | 
| ; Salida Crushed, | Gold Recovered. 
geen 
| a a 1 rn 
1 lee 8410 | 30 3075 {April 9,1920..| 692 Si. Ss | Profit. 
april ae Market clojsed 8,1921..| 333 Mil.) 35 | Mill. a | Total. 
6... 84114 = 29% 2935 7,1922..| 333 OF Se | 
Teoce 84 1]4 | 29 30 13, 1923.. 32 Gold “Tons, {pm ait iat 
8..../ 8411g, 30 304 11,1924..| 333, | Akoko ........, eed eT en | Ose, Onto - 
, or | 84 1lg | 30 30 8, 1 Bien aet ccs seesees eeecece wel sae 7,450 2,328) ‘iu 2,642 “ 
- NOTICES. Boulder Perseverance "... 5637, a x | as 
\ branch of Lloyds Bank is now open at 1 The Broadway, | Champion Reet. 2.0.00001) “sete 27,333 4402, “aer| | oe 21,714 
oii e . ~* | Gabait Tributin ae .% 827) 5,529! a 
Hanwell, under the management of Mr G. H. Hopwood. ete anribating «..+...... | 559 1804946563) " 
Barcla’s Bank, Limited, have opened a new sub-branch at | Gold Coast Explorers.) San oS | 4,890 6,166 
Hampden Park, Eastbourne, under the management of Mr Great Boulder ........... Tw <0 | boxe toad 3 
1.C. Rust, also manager of 115 Terminus road, Eastbourne | Luipeard’s Viei,..10000.. ain | | ++ | 21,991 : 
branch. : —, POeeeedecenesercce e+] 19,501 | 32,921} 8,935! 1,567, 10,502 Lae 
The Westminster Bank announces the opening of a new | Ooregum ® 0777077°"" sooo] 100) S134) 4506) Y00l| 5,317 
fice on Apri! 6th at 162 Cheapside, facing Paternoster row | Oriental Consolidated." *"’ | ak ae Glenn = 
and St Paul’s, and adjoining the site of the old G.P.O., St | Rewende «..-...-..-...04. | 6300, 1,132 .. | .. 3,231) 13923, 6212 
\lartin’s-le-Grand. This new branch is under the management | Sherwood Siarr...0..7"") Fao 7 | etna Sa ane 
4 Mr R. H. Broadfoot. Bons of Gwalia «4.01: eiveesl WES wa] ce | ae Lee wis 
The Midland Bank announces the opening of a new branch Taquals thes | ete Sml 1G | 8 
at 123 Church road, Hove, Sussex, under the management of | Tomboy ........ seseccceesd 1760) 32 | 2 | |") gesooo gion 
Mr F. W. Serres. New offices have also been opened in 
High street, Malpas, Cheshire, and in High _ street, 
‘orris, Machvnileth. 
rr OIL OUTPUTS. 


A branch of the Commercial Banking Company of Sydnev, 
Limited, has been opened at Kurri Kurri, New South Wales. 











‘ 
ANGLO-ECUADORIAN OJLFIELDS, Limitep.—The production fot 
March is cabled as 2,805 tons. 
APEX (TRINIDAD), OILFIELDS, LimiTED.—The results for the month 
of March are as follows :—Production of oil, 17,300 tons; deliveries, 
18,500 tons. 


MINING OUTPUT STATISTICS FOR MARCH, 1926, 













Other Notes in Return. 














— 





os. ee 16 BRITISH BURMAH PETROLEUM COMPANY, LIMITED.—The production 
| oe Roh re oo of crude oil by this company and the Rangoon Oil Company, 
maa en sosncavesaeneobial ad Limited, for the month of March amounted to 51,947 barrels. 
eriang .... ee 
Se ceisntnsassesstesien 41 | Tons crushed, 3,475 ; realised, £6,700. BriTIsH CONTROLLED OILFIELDS, LIMITED.—By cable from the 
Sesne Consslidated a | % Est. value, £8,750; est. profit, £6,275, Standard Oil Company for the week ending March 31, 1926: Pro- 
elente (itigeria). = - duction, 54,790 barrels; shipments, 51,336 barrels. 














HAMILTON’s Or. Concessions (ROUMANIA), LimiTED. Production 
for March, go tons (February, 130 tons). 


KERN RIVER OILFIELDS OF CALIFORNIA, LIMITED.—Total produc- 
tion during March amounted to 147,838 barrels, or approximately 
21,120 tons. 

Lositos OILFIELDs, Limitep.—The production for March is 
cabled as 20,035 tons. 

OROPUCHE (TRINIDAD), OILFIELDs, LimiTeD.—The secretary begs. 
to intimate that the estimated gross production of crude oil for 
the month of March was approximately 2,076 tons, and the oil 
delivered to the United British Refineries, Limited, amounted to 
about 1,253 tons. 

STEAUA ROMANA (BRITISH), LIMITED.—The production of the 
Steaua Romana Company of Bucharest for March was 29,550 tons. 

TRINIDAD LEASEHOLDS, LimitED.—Oil produced during March, 
22,750 tons; oil purchased during March from other companies, 


ee 


Value, £4,002; gross profit, £2,515. 
Est. value, £5133; est. cost, £1,306. 


93} Est. value, £3,299; est. cost, £2,848. 
Value, £16,584; cost, £8,722. 


oe 


4 A 
115 | Concentrates sold, 1124 tons, at £282 7s 8d 





5 r ton, yielding £21,927 gross. 

putts Consolidated iia 203 | Black tin; alluvial, 9 tons. 18,500 tons. 
aa a Est. value, £451; est. cost, £275. UniTEp BRITISH OILFIELDS OF TRINIDAD, LimiTeD.—The produc- 
Rah oy Est. value, £4,435; profit, £2,980. tion for the, week ending Wednesday, March 31, 1926, amounted 

Ram os to 1,184 tons. 
1] | Est. value, £1,795; est. profit, £615, — . 

| 30 tr: —" VENEZUELAN OIL CONCESSIONS, LimITED.—Production for the week 
healed rot Total, year to date, 4184 tons, ended April 3, 1926, was as follows:—La Rosa, 31,615 m. tons 
Rekahe ene eee ‘| es (previous week ended March 27th, 33,414 m. tons). Maracaibo 










District, 3,041 m. tons (previous week ended March 27th, 3,495 
m. tons). 


BARCLAYS BANK 


LIMITED. 
Head Office : 
54, LOMBARD ST., LONDON, E.C.3. 


And over 1,800 Branches in England and Wales. 


Est. value, £3.409; est. cost, £1,881. 
Est. value, £6,896 ; est. cost, £4,545. 


Est. value, £4,785 ; est. cost, £1,995. 
Est. value, £8,985; est. profit, £6,055. 





Est, value, £5,782; est. cost, £3,611, 


$15,000.+ 

Concentrates containing 498 tons copper. 

Up to March 20th, 1,979 tons ore mined; 3,199 
tons smelted, producing 434 tons matte, 
assaying 27 per cent. copper. 


Sold during week ended March 27th. 





Tanganyika Concessions ..| 6,452 





Chinese Engineering cveees| 34,794 


Natal Navigati 
Bh Afi gation... 
. African Coal..." .."""** 57,933 










Bali ic ve cs tulanl Sold; 14,190 tons coke sold. 
Broxey Hitt 80 + For 31 to April lst. 
crude UTH, Limirsp.—For 1¢ a to 1 3, 1926, 12,590 tons of 
B per cent ere, treated and uced 2,254 tons of leally Ganeuntcatee, assaying ee 







umaying 48 onan 21 ozs - ton; also 2,214 tons of zine concentrates, 


Vere mined, non’T!0X, Linrrep.—Daring the month of March 33,721 tons of ore 
in the treatment: 128 2666 tons of -grade ore. 27,000 tons of ore were milled 


Chief Foreign Branch: 
168, Fenchurch Street, London, E.C.3. 
ne iaenennetaenitasenaditin te meek 


of lead- bearing’ Plant. producing tons of leady concen 12,031 tons 
tel rnecmcin nol tone of high frede ore, were silted in senouiiiese 
ter prmreiuets were 4,700 tons refined lead and 479,374 ozs refined silver. ‘AGENTS AND CORRESPONDENTS THR 





THE WORLD. 
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WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 


<b) Week ended April Be | Week ended nded April 4, 1926. 4, 1926.|| Aggregate 13 Weeks, 1926 
(c) Week ended April 3, tg ‘Passen- Goods, | Toms Passen. Good Goods, a 
1926. igers,&c. &c. | Week. | sors,&c. ceipte. 


Lon. & Sub. Group © 

Do for 1925 ee .- | 35,800). ; 
Belfast & Co. Bows ty | 27S 274 4,020; 32,322 12,31) 
Great Northern ....(b)) 562) 16,250; 009 37.250) 164,509. 213,900 
Great Southern ....(b)i 2.181 | 34,458, 46,955! 81, 413) 393,076 559,507 


OVERSEAS RAILWAY RECEIPTS. 


INDIAN. 
! 


Ss. 
assam Bengal ...... ‘49weeks! Mar. 6| 1,072 | 43,000 — 

Sars La Ry. ececece 50weeks Mar. 118 4 13,93;825 
Bengal & N. Wester» |50weeks) 2,062 | 1,12,889) 1.6' + 
aia |Aeweeks Feb. 27 2,835 i81e00 + 51,000) 7,57, 18808 +16,22,576 
Bombay, Bar., &C.1) lweek A ril 3) 3,033 | 10,05,000|— 90,00¢ 
Burma.........-.+../47weeks Mar. 6 | ae + ae 4,01,59,700 +54,56,446 
Delhi, UmbaliaKalka| 26weeks Mar.31 29, 
Madras & 8. Mabr . .'50weeks Mar 13} 3,048 
Nisam’s Gusrantd.(s)S0weeks 
Rohilk’d & Kumeon Ziweeks Shae 

Do Lucknw-Breilly 22weeks, 80,747|— 11, 17,993,000 
South Indian ...... SOweeks!Mar.13 Lats | { 10,04.219| + 30,148 ashitess tens A 

(s) Total receipts of all lines, 


ARGENTI staiaetieeeediinineiaanieeninal tacts me AS > 


Rs. | Rs. 
4,148) 1,66,06,185 + 16,69,780 
36,200) + 7,100 ieee + 


tine N.E, seseee 4Owoaks April 5 

and Pacific .... 40weeks; 

B.A. Central eeeseeceee 38weeks Ma: 
B, A. Gt. Southern “: dOwooks April 5 | 
B. A. Western ...... 40weeks 
Central * 40weeks. 
Cordoba Central .... 40weeks: 
cccccocecs Entre Rios .......... weeks) —3|_ 729 | 26,40Ci— 2,500, 1,099,7001+ 95,70 


Flevana antral ....|‘0weeks April 3 os | 15,313/~ 521 
Ubited of Havana .. 3} L250 = 127,109;— 27,763) 


areas 
40weeks| April 3) 373 ara13 — 4,797 110s + 
40weeks: 311 6,324; — “ai 242,713) + 


3 
3 185) -2,751/— 
3 all) =29%\— 247 es. 


ea kaart 


+ 


8 
Oanadian Netional..12weeks tMar Sl 22,1067, .- +1589352 57,004,263! +5,5¢7,809 
Canadian Pacific. .../12weeks| - — 2106 7.28 474 828,000! + 3,403,000 
ys. 


BRAZILIAN (b). 
Gt. West. of Brasil. . LSmeeks ‘Apr. 3 1,018 


saceces 3) 1,856 
— Termnl. eran Seeks 3 1,474 + 
San cosee+se. -fL3weeks 3 ii ag: 6,345 


CHILEAN. 


. & 
Antofagasta ....... .|13weeks| A April 14 as 38,550 - 4 ‘615! 
Nitrate thly) 12weeks|Mar. 31) 45,015) + 4913 eons « 


+ sf. 300 
+ 
+ 
+ 


Bar Sas 


+ 00 


(a) Converted at par. (b) Converted at the current rate of exchange, 
TRAMWAY WEEKLY GROSS RECEIPTS. 


8% cum. A pref. 15,505,173 os 
20% cum, 


| 


ANALYSIS OF BALANCE-SHEETs. 


LEVER BROTHERS, 
December 31, 1925, 
LIABILITIES, 


Amount, 
& 


ASSETS, Compared 

with Dee, 

A 

| Shares & deben- va i — 

cum. pref. .. 30,577,099 te tures in, and 

| capital loans 
| tO, associated 

we pastes ae 3,787,312 .. aire a 

ctm, pref. ‘ | Pp an 
ord. ......-.+» 3,000,000 .. tummery 00°. 
ye — West Afri 

ont sroeses Plantations, 

cum, pt ° ‘0 oil milling, 

Ord. 8 400,000 .. . other Taw 

1% aeb. *7931-4i material p 

5% deb. ....++.- ° dating oo . 

Interest accrued | Margerine and 

General reserve 600 . ' other edible 

Deprec. fund .. oducts cos.. 5,592,349 

Insce. reserve .. ' Miscellan. cos.. 481,555 

Creditors 556, Loans to associ- 

Finel divd. on ated cos.,&c.. 4,987,233 
pref. and pref. Shares in other 
ord, shares .. - +2,447,763; companiesand 

Profit and loss.. —5,476,167| dividends esti- 
mated to be re- 
ceived thereon 

ne pro- 


23,352,215 


19,237,680 —5,38947 


Cash 
Balance capital 
issue expenses 
By interim divi- 
dends paid.. 
Total ...... 67,824,713 .. —5,484,878| Total ...... 67,821,715 .. —5,484878 
ANCHOR LINE (HENDERSON BROTHERS), LIMITED. 
December 31, 1925. 
Comgoned 
th Dec | | 
“1 1924. 
326,000 oe ee 


LIABILITIES. 


Amount, 


ASSETS. Compared 
with Dec. 


Amount. 31, 1924. 
£ FY 


| Value of fleet.... 4,987,740 .. + 646,068 
600;000 . | Debts due toco.. 57,769..— 8577 
1,000,000 .. — 600,000, Disbursements on 
— Rr ag 154 ss a account of cur- ween : 
oan, &. ...... 3,274 .. + rent voyages . ’ * 
Balances on cur- - Cash . ~ 243,987 .. — 331,710 
rent and a Securities at cost 5,477 .. 6,874 
accounts, &c "1420865. — 212,183| Expenses in con- 
Unclaimed divs. . + 49| nection with 
Profit and loss .. 136,791 | + 56,279; mnewcapital... 16,000..— 1,60 


Total ...... 5428174 .. + 296,212 54 + 296212 


5,428,174 .. 
VICKERS, LIMITED. 
December 31, 1925. 
LIABILITIES, Command ASSETS. with Dec. 


Amount. a aon Amount. 3, 1924. 
£ £ | Land, buildings, £ £ 
machiner ry; 

.. | _ tools, plant,&e. 3,399,247 . 

= | Interest in sub- 

11,727,183 . 


54% cum. pref. .. 
Ord. shares ...... 
Reserve fund... . 


Compared 


— 4,084,555 
sidiary cos. 


ee or 

oe | Govt. Gacurities 2,413,218 . ae 
on | Other securities 189,189... — 19,302 
BE + 1,087 | Stocks .......... 1,675,036 .. + 161,515 
_ 817,922 | Sundry ‘book 
oe : —3,659,216 | — ae 


d . 2,504,697 .. — 410,930 
other liabilities Cash wand bills ., 358,664 .. — 366271 
and capital re- 


serve account.. 2,885,484 .. eet 


Final Pref. Divs, 
for 1925........ 201,595 .. + me 


Insurance fund.. 62,651 .. + 
Profit and loss ... 190,775 .. + 613.769 


Total........22,265,234 «+ —10,150,432 Total eee «002,265,234 


Reports and Notices. 


We are informed that Mr David Jones, chairman of the L ee 
board of managing directors of Elder Dempster. and Co., Poy 4 
has been appointed a director of the company, and that Ei d. 
Sharrock will succeed him as chairman of the Liverpool ae 
Mr Picton H. Jones, hitherto secretary of the company, has 
appointed a Liverpoql managing director. 


Mr Andrew Williamson has acce a seat on the board o 
directors of Australian Sheep Farms, Limited. 


inted 
The Equitable Trust Company of New York has been appo! 
transfer agent for the capital stock of the Standard Oil Company 
of California (Delaware). 


Mr S. G. Leigh, F.1.A:, has been appointed to be Pye 
of deputy actuary of the Refuge Assurance Company ‘i h as 
Clegg, F.1.A., has also been appointed to succeed Mr Leg 
assistant actuary. 


Mr Newton Dunn having decided to retire from bead 
completion of his soth year with Lambert Brothers, ae Brothers 
the chairmanship and his seat on the, board of Lambert has been 
Limited. Mr Leonard Hinton, late deputy chairman, 54 
appointed chairman, and Mr R. Rattcliff Steel has been @P 
deputy chairman, 









red 


dec, 


47 


—_ a 


RAILWAYS. 
BRITISH RAILWAY TRAFFICS.—Owing to the fact that we went to 
ress earlier last week in consequence of the Easter holidays, we 
re unable to publish our usual weekly table of traffic returns. 
The following figures. show the _Teceipis for the week ended 
\arch 28th of the chief British lines. The figures for the week 
ended April 4th and the aggregate receipts will be found on 


another page Po 


a 

































Emenee 
Week ended March 28. Aggregate 12 Weeks, 

Passen- Passen- es 

gers Goods. } Total. gers. Goods. | Total. 

al 21 arta 588,000 2 $80,000 lis & 0 
at Western. .eeeeee eeee 4,192,000 72, 

Great Western 1 201; 351,000 i 593, 000 2.389 000 e000 orate 

0 1 N,-Eastern ee , 993,000) 1 7. 

London an¢ 1925] 347,000} '706,000)1,053,00014,096,000 8'404700012500.000 

Lon., Mid., and Scottish ..1 517, 924 1,441,000}5,817,000| 19,754,000 16,571,000 

1 515, 887, 1,402,000|5,833,000) 10,761,000 16,594,000 

gouther sssecereseveeees 1926; 275, 1 398,000/3,194,000} 1,430,000! 4,624,000 

264, 117,000} 381,000}3,126,000) 1,413,000) 4,539,000 

Metropolitan sesseee er 4,000! 33,800} 364,700 47,500) 412,200 

1 w, 47,900, 411,700 

“ 3,022,200 


Underground Group «eee. = 





ee 425,600 





Lon.& Sub. TractionGroupy} 


BANKS. 
BANK OF SCOTLAND.—The following is a statistical summary of 
fnancia! results ot the Bank of Scotland over the past five years :— 


—_— ' 





1921-2. | 1922-3.| 1923-4.| 1924-5. | 1925-6. 
£ £ es | ¢ | &£ 
Net ptofits....++eeeeee| 320,241] 345,178 355,726 365,975) 368,164 


102,149} 128,824 
468,124) 496,988 
6%). 171,641 

%) | (16%) 
To PESEFVE oesccccccecs 125,600 125,000 
To premises & properties} 50,000} 50,000; 50,000} 50,000; 50,000 
Balance carried forward| 72,978} 85,202) 102,149) 128,824) 150,347 
Paid-up capital ...... |1,525,000/1,325,000'1,325,000'1,325,000'1,500,000 
The reserve fund ......| 675,000} 800, 925,000) 1,050,000!1,507,500 
Balance carried forward| 72,978} 85,202) 102,149) 128,824) 150,347 
Reserve fund & balance |——-———-|——_- —— 

carried forward....'.. 

BARCLAYS BANK (DOMINION, COLONIAL, AND OVERSEAS).—In 
pursuance of the contracts entered into between the amalgamated 
banks prior to amalgamation, the cumulative preference shares 
rank for dividend as from July 1, 1925. The board have decided 
that the financial year of the bank will be terminated in future 
on September 3oth, and they beg to announce that the preference 
dividend at the rate of 8 per cent. per annum, less tax, for nine 
months to March 31, 1926, will be paid on May ist. The pre- 
ference share register will be closed for one day on April 15, 1926. 
The question of dividend on the ‘“‘ A” shares wil) be dealt with at 
the end of the financial year. _ 

UNION BANK OF SCOTLAND, LIMITED.—We are informed that Mr 
Robert Clark, shipowner, Glasgow, one of the ordinary directors 
of the bank, retires from the board by rotation at this time, 
and, on account of pressure of other business, does not seek re- 
election, Colonel Hugh B. Spens, D.S.O., B.A., LL.B., of Messrs 
Maclay, Murray, and Spens, writers, Glasgow, has been elected 
to fill the vacancy. Mr Clark has been appointed to the honorary 
position of extraordinary director of the bank. 


INSURANCE. 


ECONOMIC INSURANCE COMPANY, LIMITED.—The report for 1925 
shows that the marine premium income amounts to £196,324, the 
fire and accident premium to £140,566, and interest from invest- 
ments £46,836. The amounts transferred to profit and loss account 
are as follows :—Marine, £25,410; fire, £13,068; accident, £2,622; 
and the funds carried forward are marine, £318,254; fire, 
£109,685 ; and accident, £10,354; which represents the following 
sanectine percentages of the 1925 premiums, marine, 162 per cent. ; 
ite, 84 per cent.; and accident, 93 per cent. The total assets are 
Valued at £2,020,059. A dividend of 15 per cent., free of tax, is 
recommended, which will absorb £18,750, and a transfer of 
pe to reserve, which will bring this account up to £525,000, 
id will leave £36,984 to be carried forward. 


RUBBER, &c. 
AM RUBBER ESTATE.—The crop of rubber accounted for in 
'925 18 310,663 Ibs, being approximately the quantity exportable 
. the minimum rate of duty. The average net sale price, including 
aa estimated value of the unsold exportable portion of the crop, 
om 28 '1.39d per Ib (equivalent to 2s 3.36d per lb London landed 
ine] 4 The cost of production, free on board at port of shipment, 
me depreciation and London administration, was 10.09d 
Previor against a corresponding cost of 1s o.10d per Ib for the 
‘ous year. Net profit is £21,035. The ordinary dividend is 20 

per cent. The carry forward is £17,305. 
on LAND AND CAREY.—The report for year ended November 
in pre = —— a net profit of £263,833, as compared with £71,988 
cent > ing year. The ordinary dividend is raised from 5 per 
to all 174 per cent. The sum of £20,000 is put to reserve, against 
he “en in preceding year. The carry forward is £16,860. 
£58, ance-sheet shows that cash amounts to £166,254, against 
707 at the end of November, 1924. 


Brought forward ...+.. 


Available .weccccee 
Dividend ...cccccccce 
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LABU (F.M.S.) RUBBER.—The net profit for 1925 is {83,934,- 


against £21,192 for 1924. The ordinary dividend is 35 per cent., 
against 75 per cent. for 1924. ‘The carry forward is £6,342, 
against £1,612 brought in. The sum of £4,000 is put to reserve 


for estate amortisation, and £500 to reserve for taxation. Forward | 


Sales are: 1926, 443,520 lbs at 2s o.15§d per Ib, landed London; 
1927, 134,400 lbs at 2s 3.5d per lb, landed London. 

POONMUDI TEA AND RUBBER.—The crops for 1925 amounted to 
608,690 Ibs tea (against 729,158 Ibs last year), which was produced 
at a cost of 9.08d f.o.b., and realised 1s 2.21d net per Ib, and 
88,403 lbs rubber (against 66,544 Ibs last year), which was pro- 
duced at a cost of 8.42d f.o.b., and realised 2s 10.09d net per Ib. 
Che balance-sheet shows that cash stands -at £49;213, against 
£14,243 at end of 1924. The balance brought down from trading 
account was £21,205, against £19,141 for 1924. The ordinary 
dividend is raised from 18 per cent. to 20 per cent. The sum of 
£5,000 is put to reserve, against £4,000 for preceding year. The 
carry forward is £1,817, against £1,464. F 

RUBBER ESTATES OF JOHORE.—The crop for 1925 was 516,337 lbs, 
against 437,649 Ibs in 1924. Sale price was 1s 11.86d per Ib, 
against 1s 2.93d per lb in 1924. Cost of production was 8.57d per 
lb, against 9.11d per Ib in 1924. Net profit for 1925 was £34,781, 


* aero against £11,340 for 1924. ‘The ordinary dividend is raised from 


7% per cent. to 20 per cent. The sum of £5,000 is put to reserve. 
The carry forward is £17,706. 

SELANGOR RUBBER.— The total rubber sales for 1925 amounted to 
£92,542, against £32,951 for 1924. ‘Trading account reveals a 
profit of £70,539, against £15,319 for preceding year. ‘The ordi- 
nary dividend is raised from 12} per cent. to 50 per cent. The 
sum of £8,000 is put to reserve, and £1,000 to taxation reserve, 
while £500 has been allowed for depreciation. The carry forward 
is £15,916. Balance-sheet shows cash at £37,536, against £9,476 
in preceding report. 

SUNGEI WAY (SELANGOR) RUBBER.—Rubber sales for 1925 
amounted to £78,696. against £28,610 for 1924. Balance from 
trading account amounted to £60,247, against {14,712. The 
ordinary dividend is raised from 5 per cent. to 22} per cent. 
The sum of £3,000 is put to reserve account, and £2,000 to taxa- 
tion reserve, and an allowance of {500 is made for depreciation. 
The carry forward is £14,899. Balance-sheet shows that cash 
has increased from £7,400 to £33,596. 


MISCELLANEOUS. 


FAIRBAIRN LAWSON COMBE BARBOUR.—In presenting the report 
for 1925 the directors point out that during the early part of the 
year there was a marked improvement in business, but in the 
latter months there was a renewal of the depression so generally 
prevalent in the engineering industry. So far as the company is 
concerned, this depression is largely due to the continuance of the 
non-extension policy of the Calcutta Jute Mills, and to the currency 
troubles in some of the company’s most important markets. Com- 
pared with the year 1924, the accounts show an improvement, the 
profit on trading (after deducting depreciation) amounting to 
£43,800, against £12,718. ‘In the result the profit and loss 
account, after payment of interest on the debentures and notes and 
meeting all revenue charges, shows a loss of £9,311, as against a 
figure of £38,244 for the previous year. Deducting this from the 
belance brought forward, viz., £122,050, there remains a 
balance of £112,739. The preference dividend has been paid, 
and a transfer of £10,000 is made to note redemption account im 
accordance with the terms of issue, leaving a balance of £87,739 to 
go forward. Though business remains quiet the results attained 
during the earlier part of 1925 point to a return to a profit-earn- 
ing state so soon as markets re-open, and a’ normal turnover is 
secured. The Indian establishment was maintained throughout 
1925 on a caretaking basis in accordance with the policy set out 
in last year’s report. The continuance of the non-extension policy 
above referred to renders daily more difficult the re-opening of the 
Indian works, and, though the investment is well covered by re- 
serves, the directors deem it wise to earmark a further £100,000 
of those reserves as an addition to the fund for the ultimate 
amortisation of that account. 

GODFREY PHILLIPS, LIMITED.—The profit for 1925 amounted to 
£180,445, against £84,734 for 1924. The ordinary dividend is 20 
per cent., against nothing for 1924. The directors propose to write 
£3,784 off expenses of issue of 7 per cent. notes, to place £14,500 
to special reserve, and £30,000 to ordinary reserve. The carry 
forward is £35,391. The directors state that the marked improve- 
ment in trade is being well maintained. The profit does not in- 
clude anything in respect of the undivided profits of the company’s 
subsidiaries. 


Gommercial Reports. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 

Fine weather has continued over the. United Kingdom during 
the past week, and good progress. was -made with cultivation 
and seeding operations, while genial. rains have stimulated the 
growth of standing crops and germination of spring sowings. 
Supplies of native wheat were on a limited scale, and prices tended 
in holders’ favour at most of the principal markets. Imported 
descriptions also maintain a firm tone, and in ‘the floating. and 
forward cargo section improved, inquiries, ‘both on home and 
Continental account, resulted in a firmer: price level. Steamers 
of Baril, 61 lbs, expected loading, sold 51s gd, Australian, afloat, 
56s od to 57s 6d, while some 12,000 tons of ditto in parcels afloat, 
April, also early May, sold to U.K. outports and Continent at 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. i 
TTS 


| | 

| Appropriation. | Corres ndi fi 
Balance After | mete __|| Period Laat? ( 
| from | Pay- | able for | Dividend. Carried to | __ Year, \ 
| | 


| er 


Company, Last | mentof | pistri. _————— Reserve, | Balance | 


Account. — | bution, | * Tet | ainary: | Deprecia- | Forward. | ca | Dist. \ 
| Interest. | Amount.| Amount. | Rate. | tion, &e. + | dend, 


wee Bauks. £ | £ £ | & Fy % E : 
Bank of Scotland , 128,824, 368,164 496,988) o° 171,641] 16 175,000 150,347, 365,975) 4 
or Breweries 5 105,190 26.59 331,581) 108,750 30,000 129,831) 2267 12 
Electric Lighting and Power. | 
Siaeanen — 2ar Electricity Des. ' 10,881 145,684 156,565) 11,013 10,076 158,814 
Richmond (Surrey) Electric .... Dec. | 1,823 20,190 22,013 oe 2,630 a ? 
Iron, Coal, and Steel. 
Edinburgh Collieries an. | 15,040 6,511 21,551 ee oe ee 21,551 14809 - 
‘airbairn, Lawson, Combe, Bar- ' 
_ sy ee ac, 122.050 Dr 9,311 112,739 15,000 os ‘ 4 87,739 Dv38.244 - 
‘s Dunlop and Co. ........-- C. 871, Dr 25,263 Dr 24,392)  .. oi 25, 608) Dr30,073) |. 
Tae at Co. ae Cc. 135,057 161,052 296,115, 39,000 67,075 220,206 
| 172,500 420,973, 593,473, 402.698 ° be 190,775 503.225 a di 
Motor and Cycle. 


Albion Motor Car ; 12,069 115,373 127,442, 8,031 
Rubber, &c. i 
Benar (Selangor) be ' 4005 5,293 9,298], .. 
Bikam C. 19,670 20,635) 40,305, 
Ceylon Timber and Rubber...... 2c, 951 26,037’ 26,988) 
Chersonese (F.M.S.) Estates .... ‘ , 10,234 70,798, 81,032, 
General Ceylon Rubber and Tea.. ., | 4676 136,640 141,316 
Golden Hope . 31} 5,262 24,797; 30,059, 
Hanwella ; | 1,024; 24,653 25,677 | 
Hidden Streams : ; 2,587 14,939 17,536) 
Jugra Land and Carey 30; 13,344 263,€32, 277,176) 
Karak : C. | = 4,035 4,348) 8,383) 
Mahawale Rubber and Tea...... Dec. i 4,393 27,915 32,508: és 
Matale Ceylon Dec. 54) 8,915 8,969), .. 
New Crocodile River (Selangor).. Dec. 6,852 57,528 64,380 .. 
Pelmadulla ; , 22,111 77,109; 99,220; rer 
: 993 56,525 57,518; 
Rosevale . 31 | 453 33,446 33,899) 824 
Rubber Estates of Bentota ; ' 2,319 24,985 27,304. 3,309 
; 26,363) 33,843, 60,206 .. 
Selangor . _ 16,046 69,370 85,416 oe 
Seremban Estates ...0..sccccess ‘ 4,655 61,196 65,851) en 
Sungei Way (Selangor) : | 14,704 58,494, 73,198 .. 14.899) 13.811! 
United Rubber and Coffee . 31) 11,739 18,560 30,299 ! 7,887| .. | 
Shipping. | 
nn (Henderson Bros.) .. Dee. | 80,511, 88,458 168,969 11,799 “s 136,790)|Dr35,255| ., 
ops ores. | 
Bobby and Co ‘ > | 19,962 65,244 86,206 44,250 13,794 4 j 20,162)| 69.774 
John Barker ~ Co > 265,741, 449,477 =715,218 + 946,176 + 221,266 276,905 — 
ea. | 
Hanipha (Ceylon) Teaand Rubber Dec. 4,054 36.951 41,005 4,505) 31,415, 45 
Highland (Ceylon) Cc. 1,908 22,422 24,330 , 2,058)| 23,652) 30 
Poonmudi Tea and Rubber , | 1,464, 18,451) 19.915 cs tae 1,817|| 16,025] 18 
Portmore » $1) 1,626 = 15.531) += 17,157)... : “ 3,157) 17,547) 40 
Ragalla States - 31, 2611 34.339 36,950 2,100 4,550) 29,266) 50+ 
Rosehaugh Seaton Cc. 2.072 58,357, 60,4299 .. ot 47,006; 20 
ramways. | | ag 
Cork Electric +... aes sisouk .31 7,338 «=-15,544 «22.882 = s«& 164 ; 9,818) 15,162 6 
. i Bes 
Alliance Trust........sesseeeee. Jan. | 37,754 219.190, 256,944 43,824 , 38,024|| 204,605 23 
American Investment andGeneral Mar.15 | 36,604 81,486 118,090 21,089 37,947| 80,909, 12 
Foreign, American, and General fod ; 
Investments -15 40,556 40,576| 90,446 7 
Second Scottish American Mar. 1, 39,778 oan aeens en 54°02 45,669 10} ( 
Waterworks. | ° a 


| | 
Stroud Water Co. .....cece poss) anne; 728 76, 228 651) nil 
Other Companies. | : 5 Me hs | * 
Alfred Dunhill .31)\ 39,615 41319 30,934 is ‘ sa 4 ORD ce | os a 
Browne and Eagle | 12,210 17,092) 29.302 6.250 12,052| 12,647) 9 - 
Dickson and Benson 9,884 15,664) 25.548 3438 11,270| 14.317 123 zs 
Dwyer and Co........ - 31) 9843) 8,335) 18,178 += 1'320—Ss5., t 11,272} .. | on 
Godfrey, Phillips - Dec. 31 | 49,832 151,843/ 2011675 68.000 35,391) 74,683, ni 
J. Mandleberg and Co Dee. 60,125  64,651/ 124.776 16,900 56,126) 85,115 124 . 
Joseph Travers and Sons : 30,555, 51,595 82.150 6250 38,400) 33,264 1/4 e 
Poon Feangen Supply ‘ | 12,356 60,950 73,306 35,396 12,910} 62,423)? ; 
wsons : 19,802, 53,478 73,280 «5.136 93,144) 48,765, 124 ‘ 


| | Pt Od 

ho Desthese hla 55,512 5,501,556 5,556,868) 3,380,7651,514,760 |540ui|| 661343 --—_5:198884 (410 

anne rinidad Lake Asphalte on 26,056 112,361) 138,417 18,000, . 55,197 15+ 35,584 29,636/ 111.554) ta 

Penarth Pontoon, Slipway, &e. a 4 *Cae8IDr — a eh: ae 1 a 68 Dr "238 e 
oi em 33,01 


Pettigrew and Stephens .. * ty ra 2 i0 tur 
R. and J. Pullman........... a as oa 7,250 ay 10,000 a 6.216 25 Se 


, : ; 958 505 
Spratt’s Patent (America) . Dec. 7.203 18.647 P+></) 4 ‘Ti x a ’ 
Steel Brothers and Co, eeeecccees Dec. : ' 8,64 ‘ anu 193 ’ 11} aes a 505,454 “ 4 
Pee seed sebas <sehwvtocevese! Dam 18.674 79688, 98'362|11'783 33303, 16.882) 10051)| 1+ Ha 
one Meet eee el ee 105,398 = 142,774, 248.172 24,031 122,992 

eno Drug Co. ( ) -- | 93,740 93.740 45.348 Soe “ . 


i FS 


s. 4)d to sys 7 ed: dees 
cit antinn en ceed i Saming ania generally ) lian, ex ship, 60s per 496 Ibs. English 11s 84-125 P® 


firmer owing to scanty offerings of spot 
: } and nea : : grade q! 
holders showing marked reserve. Wheat fies — Paces | free on rail. Flour steady. London standard grav at e Home toll 


itok i : . t Northern | town whit . ack, delivered i - 
agers ace ees 62s gd, No. 2 ditto 60s od, Connitiéa. anatase ans an an Oe ‘a Yeliveries iD the Ln 
. va Ml 578 34, Barusso, 61 lbs, ex ship, 558, Austra- | district. Of imported Manitoba patents range from 448 64-4 om 


: t+ =“ 


& 
8 


14,611, 84,069 
| 


wo 
— 
w 


5,385, 52) : 

17,305| 6,200 
1,188, 6,096 i 

10,782, 27,285] 

4816! 55,841! ’ 
6,059} 5,237 - 
1,677| 5,172 

3,336) 1,848 

16,.860' 172,008 5 a 
3.264) 4. | 
4,886] 8,535 
924 | 
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canolis 4<8 08-478, Australian 42s 6d-43s per 280 Ibs, ex store. 
innesPoin firmer. Plate, ex ship, quoted 32s 3d, landed 33s gd, 
va “Shite flat African, landed, 35s gd per 480 Ibs. Barley 
ot or feeding sorts. Californian, ex store, quoted 33s-45s, 
Chilian Chevalier 388-578, brewing 358-458, according to quality, 
ee aia Chevalier 458-48s, ex store, per 448 lbs. American 
sonny ex ship, 298 3d, No. 3 Canadian Western, ex ship, 30s, 
\ 'g ditto, 298 34, Russian landed 29s per goo Ibs. English 8s- 
god per 112 Ibs. Oats dearer. Plate, ex ship, quoted 21s 6d, 
nded 228 94, with best old 235 gd, No. 2 Canadian Western, ex 
“vn, to arrive, 28s 6d, landed 30s, No. 2 Canadian feed, ex ship, 
' "4, landed 25s 3d, No. 2 white clipped American, 38 Ibs, ex 
248 3 24s per 320 Ibs, Danzig, ex ship, 28s 3d-29s 6d, German, as 
- ample, 278 6d-298 6d per 336 Ibs, English gs-gs 8d per 112 Ibs, 
ca on rail. Millers’ offals—Broad bran quoted 7s 6d, middlings 
. od, fine ditto 8s 3d, bags included, ex mill, feed oatmeal 6s od. 
soht oats, 68 od, ground oats 118 6d per ewt, free on rail. Oatmeal 
soy Joondon made flaked quoted 17s od, rolled oats 16s od, 
odin, also fine cut, 168 9d, coarse, also medium pinhead, 16s od, 
“ ail. ordinary Scottish oatmeal 16s 6d-16s gd, American ditto 
is od per cwt. 
COMPARATIVE AVERAGES OF GRAIN. 

The following table gives the estimated sales of home-grown wheat 
during the harvest years 1925-26, 1924-25, 1923-24, 1922-23. 


| 1925-1926, 1924-1925. 1923-1924, 1922-1923. 
! | 


| | 
timated sales of home-grown wheat—| Cwts. Cwts. Cwts, Cwts. 
emt tO APTil 3...eseecserececececens| 184185 | 156,431 | 137.913 | 264,548 











weeks to April 3.....+0. seseeeeeses eee 10,856,795 | 8,110,196 10,509,523 13,562,102 
—_——_ |—_——_- meee 

5 rice of English wheat per sd edi s a s a 

= | as! a6! wes 9 8 


(Wh. sscsceceessssceescecccccoscees oboe 
Bio od de 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding weex in each of the years from 1922 to 1925 :-— 


QuanTiTizs SOLD. AVERAGE Pricer Per Cwr, 





Wheat. | Barley. | Oats. Wheat, | Barley. Oats, 

1%, | Cwts. Cwts. Cwts, 8 a sd); eda 
Mar, 27 ..s0e. | 176.683 104,858 | 49,884 | ll 7 | 9 0 8 10 
April 3 .e.0.) 184185 105,895 4107 | i118 | 801 | 811 
190 sesesesees] 247,929 70,207 | 38652 | 120/ Nn 5 | 10 6 
193 csecces] 264,548 m155 | 2708 | 98/| 84| 99 
IN sserevet- 137,913 44,577 | 2939 | 106] U3 | 9 7 
M5... | 154,431 | 65,122, 68,233 | 12 6 | 1010 9 5 


AMERICAN WHEAT MARKETS. 

Markets were irregular in the earlier days of the week, but 
subsequently showed increasing strength as a result of encourag- 
ing oversea cables, buying on the’ part of milling interests, anc 
rumoured large-scale export inquiries. 





apices eoapeetapeenpenan 
Jan. 2, \Mar. 27, Jan. 7, Mar. 25, Mar. 30, 
1925." | 19a5. " ” 1926.'| 1926. | 1936. 








o~ (No. 1 Manitoba)—Cents ‘per 
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‘60 lbs | 160g 160. | tar | 1493 
Chieago (No.2 Winter\—Cents per 60 Ibs 1613 


183 

177 176} | 156% | 1594 

Visible supplies in Canada, at 56,689,000 bushels, show a decline 
4 24,000 bushels as compared with the previous figures. A year 
ég0 supphes were put at 40,988,000 bushels. 











COAL. 


Vur Cardiif correspondent writes :—Owing to the intervention of 
me Laster holidays there has been practically no business trans 
«ted this week. “The collieries were idle until Thursday, and the 
“put for the whole week is not expected to amount to more than 
“out 45 per cent. of a normal week’s production. There is a 
“atcity of stocks on the sidings, and with a good supply of ton- 
“se in dock, prices have been nominally firm at the pre-holiday 
u tations, The audit of the South Wales coalfield for February 
~ 4 trading loss of 2s 11$d per ton, but as a result of the 
wbsidy colliery owners were able to retain a profit of 1s 0.26d per 
cnn, bared with 1s 4.15d per ton in January. Proceeds 
punted to £2,917,375, or 158 0.s9d per ton, compared with 
fa ap 983 or 158 2.83d per ton in January. Wages absorbed 
tther tha? compared with £2,512,554, and costs of production 
i obs ame Wages £1,107,189, or 5s 8.54d per ton, compared with 
red gSs OF 8 7-80d per ton. On the output of the month the 
sated oe of 28 11.45d represents a total sum of £572,603, com- 
urtent ap a loss of £555,906 in January. The following are 
Sond aoe ean prices:—Best Admiralties, 24s 6d to 25s; 
b 235; Waste, 238 6d; best drys, 21s to 248; Black Veins, 22s 6d 
1 236 ad: heat Valleys, 22s to 22s 6d; Eastern Valleys, 21s 9d 
18 6d to | ny ounker smalls, 148 6d to 158; ordinary cargo smalls, 
¥s 6d to od a smalls, 14s 6d to 15s; anthracite best large, 
bbles, a 6a Red Vein, large, 26s 6d to 27s 6d; machine made 
b gos. rubbiy to 45s 6d; French nuts, 45s te 478; stove nuts, 458 
i) ‘08: pate y culm, 11s to 11s 6d; coke (special qualities), 458 
ent fuel, 218 to 225 6d; pitwood, ex ship, 24s to 24s 6d. 





Our G 
ietly mayor, correspondent writes:—Business proceeds very 
“ilieries ae ee no forward dealing is taking place. The 


ade in Which” inclined further to lower prices; indeed, in any 
mes alon ich more than the now customary restricted business 
8 attempts are made to secure a rather higher level. 


Lanarkshire splints are still relatively well placed, but orders for 
other classes of large coal are only moderate. Current prices :— 
fe ant an eed 158 6d ; splint, best, 19s gd; splint, second, 

; ge » 19S; Navigation, second, 16s; steam, 14s 6d; 
Hartley, 19s; trebles, 158; doubles, 13s 3d; singles, 12s od to 138; 
pearls, _I1s; dross, gs od, all per ton f.o.b. — Glasgow. 
Fife: Screened navigation, 21S; 1st class steam, 14s od to 15s; 
3rd _class steam, 12s 3d to 12s 6d: trebles, 13s 6d to 14s 6d; 
doubles, 138s 6d; onal, 12S to 12s 6d; pearls, 1ms to 11s 6d; 
navigation, smalls, 15s, all per ton f.o.b. Burntisland, Methil. 
Lothians: Prime steam, 148; secondary steam, 138 3d; trebles, 
148 to 148 6d; doubles, 13s 3d; singles, 12s; pearls, 11s 6d, all per 
ton f.o.b, Leith. Ayrshire: Unscreened navigation, rss 6d; jewel, 
16s 6d; steam, 158 3d; trebles, 13s 6d; doubles, 148; singles, 12s 6d; 
pearls, 118 gd to 128; dross, gs gd, all per ton f.o.b. Ayr or Troon. 

Our Sheffield correspondent writes :—The holidays have reduced 
supplies of fuel, and the undertone of the coal market is strengthen- 
ing. Prices of best qualities of gas and coking coals are rather 
harder. South Yorkshire steams are quoted at 17s and upwards; 
best Durhams, 17s; best Tynes at 15s 6d; patent oven coke at 20s to 
215 at ovens, and beehive foundry coke at from 26s 6d to 3os at 
ovens. The house coal trade is quiet, but a number of people have 
been getting in supplies in view of a probable stoppage. 








IRON AND STEEL. 


Our Middlesbro’ correspondent’s report, dated April 8th, is as 
follows:—Pig-iron: ‘The usual weekly market was not held on 
account of the holidays. Business is on a very limited scale. 
Cleveland pig-iron prices remain unaltered, and owing to the small 
parcels available for disposal in the open market, makers are in 
a position to adhere to the fixed minimum of 7os per ton for 
No. 3 Cleveland G.M.B. for home account, 6d extra being asked 
for export orders. Supplies of hematite, however, are in excess of 
the demand, and the price is weak at 76s 6d per ton for East Coast 
Mixed numbers. Manufactured iron and steel: There is very 
little business, quotations remaining unchanged. Stee! ship plates, 
47 108; steel ship angles, £7; iroa bars, £11; steel rails, £S. Iron 
ore: Foreign ore is almost unsaleable, works’ requirements being 
amply covered. Best Rubio is nominally 21s 3d per ton, c.i.f. Tees. 





Our Sheffield correspondent writes:—-The average holiday stop- 
page in the local steel trades at Easter was shorter than last year, 
and the output of open-hearth steel has been moving upwards for 
several months, and exceeded 100,000 tons in February, which is 
the largest monthly total recorded for several years. There is still 
a great amount of slackness about, and the output of the majority 


WORLD OF 
DRAMA 


ACH Sunday liberal space is | 

devoted to a survey of the theatre, 

to the whole field of drama and to 
whatever phase of it may be indicated | 
by the mood of the moment, The 
production of a play by one of our 
leading dramatists or the revival of a | 
classic of the earlier dramatists becomes | 
the immediate concern of Mr. JAMES | 
AGATE, a mordant writer, whose 
articles are always read for the piquancy 
of their style and the soundness of 
their judgments. 





A NEWSPAPER - A MAGAZINE : A REVIEW 


Sunday Times,’’ send your card in an en- 
‘ila to the Publisher, ‘* The Sunday 
Times,” 186, Strand, London, W.C.2. 

All arrangements will be made. 
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, -< insufficient to make operations remunerative. Condi- 
oe cia the fine special ov for which Sheffield is famous. 
The uncertainty of the labour outlook is acting as a check upon 
forward buying of iron and steel materials, and the markets are 
characterised by a general absence of speculation. A fair amount 
of business continues to be booked for steel for electric and general 
engineering, sheets, wire strip, and agricultural implement knives 
and parts. The hand tool and file branches are still quiet, and 
conditions in cutlery and electro-plate very depressed. Export 
trade generally is below the volume passing a year ago. 


Our Glasgow correspondent writes:—The holiday on Monday 
had little effect on a rather quiet market. The chief concern of 
merchants is the fixing of price for steel bars in agreement with 
English makers, the general opinion being that the import of 
foreign material will thus be further increased. The new fixed 
price for ship plates for home consumption of £7 10s per ton, while 
probably justified on the cost, is quite 20s above the figure at 
which Continental plates can be purchased delivered here, and 1os 
per ton higher than export price. Boiler plates are £11 per ton, 
as before, and a fair tonnage is being rolled. Steel joists were 
fixed at £7 per ton delivered here. Contracts placed this week 
include three medium-sized oil carriers for the Anglo-Saxon Oil 
Company, which Messrs Harland and Wolff are to build and 
engine. Business in sheets shows a slight falling off, and gal- 
vanised sheets, owing to shortage of orders in some English works, 
have experienced a setback in price, as low as £15 15s per ton 
having been accepted. 


Our Cardiff correspondent writes:—In the iron and steel trades 
conditions have been rather depressed. The works were idle for 
some days owing to the holidays, but the tone of the market was 
easy, and it is anticipated that the new allocation under the pooling 
scheme will involve a restriction of output. Tinplate quotations 
are nominally unchanged at 19s 3d to 19s 6d per basis box f.o.b., 
“py sheets at £15 17s 6d, and tinplate bars at from £6 2s 6d 
to £0 §s. 


OTHER METALS. 


Tin.—The market displayed irregularity and considerable weak- 
ness, prices being adversely influenced by lower Eastern and 
American cables, together with selling pressure and a falling 
off in demand. Standard cash changed hands at £286 10s to 
4.279 158, three months £280 to £268 2s 6d. Sales in the East 
were reported at £280 15s to £277. 

CopPer opened steady, but demand from consumers proved quiet, 
and prices subsequently gave way on increased selling pressure. 
Dealings in standard cash were recorded at £58 to £56 178 6d, 
three months £58 18s od to £57 18s. ; 

LEAD easier on liquidations, while a fair business transpired. 
Good soft foreign pig, April, sold £30 6s 3d to £29 2s 6d, May 


£30 28 6d to £28 7s 6d, June £301 dt y ss te 
Meas 7 June £30 138 9d to £29, July £30 15s to 

SPELTER also easier on liberal selling orders. April sold ZL 

E . ‘ (33 10S 

to £32 7s 6d, May £33 16s 3d to £32 128 6d, June £33 12s 6d to 
£32 16s 3d, July £33 17s 6d to £33 ton. 

\NTIMONY quiet. English specials quoted {04 10s’ to Los. 
China crude, April-May, sellers, £37, regulus “es a ton. - 

ALUMINIUM.—Home trade nominally £120, export £125 ton. 

QUICKSILVER quiet. Spot quoted £14 2s 6d per bottle. 

WOLFRAM easier. Forward quoted 21s per unit, c.i.f. 


scammers rere 


THE COTTON TRADE. 


LIVERPOOL, April 8, 1926. 
The quietress in evidence before the Easter holidays still obtains 
and with rather more favourable weather reports from the South 
prices have fallen about 3d per Ib as compared with March 3oth 
Demand from the trade is no more than moderate, : 
carnot get their price from overseas buyers. 
ciably influenced by weather reports, which 
The spot sales for the period March 30th to April 8th, inclusive 
are 24,000 bales. These include 12,820 American, ous: Brazilian. 
3,000 Peruvian, 3.350 Egyptian, 2,550 African, 820 East Indian, 
and 540 sundries. The imports for the same period are 94 2 
bales, which include 48.783 American, 1,067 Brazil, o41 Pea 
20,760 Egypts, 6,538 African, 15,862 East Indian, and 476 sundries. 
Quotations to-day are: Middling American, saihae Egy tian 
Sakel, 15.60d; Uppers, 12.1sd; fair Brazil, 10.26d; G gba 
rough, 13.sod; smooth, 11.76d; F.G.F. Tinnivelly, 88<d: GE 
East African, 12.10d ; and middling West African, 9.614, te 


and spinners 
The market is appre- 
are now issued daily. 


MANCHESTER, April 8, 1926. 


As usual, the Easter holidays have ten i i ; 
but the general conditions bee shown a Tittle clomnse ana : 
tions are taking place in raw material rates, but there is not nail 
, anticipation of any marked alteration in values just at sue 
' Merchants ‘with connections in India have viewed wilh ‘eens 
‘anxiety the reports of the riots in Calcutta, and business lor te 
— being has been Suspended. Demand in cloth for other Indian 
out ts has been limited to small lots, chiefly in light goods and 


HARRISONS & CROSFIELD, LTp 


1-4, GREAT TOWER STREET, Lo 
MANAGING AGENTS OF RUBBER, 7h, =? 
OTHER PRODUCE ESTATES’ AND 
BRANCHES: 
GOLOMBO QUILON MEDAN 


CALCUTTA TAVIA SOURABAYA MONTREAL 


fancies. Clearances in Shanghai continue mor 
difficulty is experienced in maintaining prices. 
been restricted. The minor outlets East and West have be ; 

but there are indications of a little more activity in on — 
American yarns have been dull of sale, and irregularity in trade. 
tends to increase. Egyptian spinnings have been fairly oa 
some useful orders having been booked. y emg, 


(I.) Comparative Statement of the Cotton Trade, 


e favourable, but 
Fresh business has 


ieee 
Previous weeks in 1926, 


ad d ad d 
Raw Cotton—Mid. American ..... ---per lb) 10°06 | 10°27 
—_ Sakellaridis Fully Good’ Fair om [we 
Egyptian 
Yarns—32's twist ......... o0sbbesas 
— 40's weft eeose per Ib 
— 60's twist (Egyptian) ........perlb 


8 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s|26 
%-in. Shirtings, 75 yds, 19 by 19, 32’s and 40’s/30 
38-in. ditto, 38 yds, 18 by 16, 10 lbs..........)14 
39-in. ditto, 374 yds, 16 by 15,8} lbs ........ 13 


(II.) Compared with Previous Years. 


ae Corresponding dates in 


1926, | 1925 | 1926. | 1905.1, | om, 
ad d ad djdaia 
Raw Cotton—Mid. American per Ib | 10°06 | 13°55 | 19°28 | 16:10 |1046 | 7-78 
_ Sakellaridis Fully Good Fair | 
E-yptian ... per Ib} 15°60 | 31°90 | 22°40 | 17°75 |1750 |1700 
Yarns—32’s twist ............. eceseeeperlb| 152{ 23 278 
— 40's weft ........... opecacsaa per lb} 16 28 
— 60's twist (Egyptian) 


32.in Printers, 116 yds, 16 by 16, 32’s and 50’s 
36-in. Shirtings, 75 yds, 19 by 19, 32’s and 40’s 
38-in. ditto, 38 yds, 18 by 16, 10 lbs .......... 
39-in. ditto, 374 yds, 16 by 15, 83 Ibs 


THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says:—On 
’Change to-day topmakers and spinners have been picking up the 
threads, as it were, after the holiday break. Interest has centred 
mainly on fine tops and yarns. In the aggregate a considerable 
turnover is being done in fine crossbred and merino tops, neatly 
all the demand being on these fine qualities at the moment. There 
is sufficient business to keep quotations firm at late rates, and the 
general impression seems to be that these descriptions are now a 
a sound and workable basis. The demand for medium and low 
crossbred tops, however, is not at all active, and quotations a 
barely steady. Spinners are still feeling the loss of the German 
market for crossbred yarns, and until there is some improvement 
in that direction there does not appear to be much chance of any 
radical recovery. On the other hand, crossbred wool ere 
to sell remarkably well, and Continental buyers are particulary 
active in the South American markets. Stocks in first han ° = 
very small, and holders in this country seem to regard their a 
bred wool as a fairly safe ‘lock-up’; in other words, there : 
a feeling of confidence in to-day’s values, and most traders a 
prepared to await developments. Botany spinners ea 
enjoy a good demand, and machinery is well employed “ with 
qualities and counts. Quotations are firm, In eT sd 
merino wool and tops, and in the aggregate a fair amount © how- 
business is being booked at current prices. Crossbred Tae a 
ever, are a problem at present, and the keen competition iting in 
comparatively small amount of business available is rune oe 
absurd price-cutting. Worsted manufacturers are busy, 
prospects are considered bright for this section. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


On Thursday, April 1st, 25,000 bales were offere , 
and according to cables there was another strong sa. atl runs 
the auctions that are to take place this month in ae Melbourne 
as follows :—Geelong,' “April 7th 8th, ee at 47,000 
April 12th-r1sth, 13,000 bales ; Brisbane, April: 13! 


d at Adelaide. 
A list of 





=> ss» fF a eF" ~~ «2 «45 + as 


—_-_ 2p oe 4s Oe 


—_= 








but 
: has 
wet, 
rade, 
TICes 
-ady, 


—On 
p the 
ntred 
rable 
early 
There 
d the 
yw on 
1 low 
s are 
rman 
>ment 
f anv 
inues 
larly 
s are 
cross: 
re 1S 
§ are 
ue 0 
1 fine 
with 
f new 
how- 
yr the 
ng in 
q the 


Jaide. 
jist of 


yurne, 
47,000 





April 10, 1926.1 


THE ECONOMIST. 763 


LL a a eee eseenceenesenereaseenesesnessrs nen aneliioennirinenmansinneeananonisene 


bales; Sydney, April 19th-2gth, 63,000 bales; Geelong, April aist- 
‘and, 16,000 bales ; Adelaide, April 22nd, 12,000 bales. The above 
including Adelaide, April ist) represents approximately 192,000 
bales, a fairly big offering for one month’s sales. We shall be 
creatly surprised if the whole weight is not lifted at unchanged 
slit, and if that be accomplished the whole of the current 
dips grown under the British flag will be absorbed. The biggest 
weight of unsold wool still remains in the warehouses of Brisbane 
and Sydney; in fact, the season is over in West Australia, South 
Africa, and will be at the end of April in Melbourne and Geelong. 
Last week Dalgety and Co., Limited, published their usual monthly 
cable giving the exports from Australasia up to the end of Feb- 
ruary 28, 1926, #.¢., the first eight months of the Colonial wool 
year: -From Australia, 1,895,000 bales, an increase of 568,00 
jales as compared with the corresponding period of last year; 
from New Zealand, 369,000 bales, an increase of 18,000 bales; a 
total of 2,264,000 bales, an increase of 586,000 bales. Compared with 
the corresponding period of 1924-25, there has been an increase of 
86,000 bales. For no less than 2,264,000 bales to be exported in 
eght months shows at once what a big business the Colonial 
yool trade is, and for this weight of wool to be lifted without any 
break in values is a remarkable performance. We fully expect by 
june joth that this quantity will have been increased to about 
2,730,000 bales. The increase represents mainly the carry-over 
of the old chip at the end of June 3oth last, and such a free move- 
ment offers a fine compliment to the great wool trade of Australia 
and New Zealand. Prices do not show much change anywhere. 
Consumption is maintained, and so long as that can be said merino 
values especially are able to take care of themselves. 








THE JUTE TRADE. 





Dunper, April 8. 

Business in all sections of the jute trade has continued extremely 
sow. The disturbances in Calcutta have prevented the holding 
of markets at that centre. The state of the trade in Dundee is bad, 
many of the works now working only three days per week. Both 
spinners and manufacturers are showing anxiety for business, 
and buyers are taking full advantage of the situation. Stocks in 
consumers’ hands are, however, very low. Spinners are display- 
ing no anterest in the raw material, and the situation is purely 
umimal. The value of first marks actuals is £57, and for Red H 
ad Green Ram Lightnings £50, for April-May shipment. The 
new crop prospects are very encouraging, though in the Western 
districts of Bengal more rain is required. Speculative sellers 
would enter £47 for first marks in a short group for July-August 
shipment, and £45 for August-September, with Lightnings in the 
latter position at £42, but there are no buyers. Prices of yarns 
are all showing a downward tendency, and common 8 lb cops 
cold now be purchased at 4s 2d, and medium 8 1b spools at 
4s 3, which shows a drop of 10d per spindle in ‘the course of 
te past two months. The continued absence of demand for cloth 
y temarkable. Manufacturers have to shade their rates consider- 
ably to obtain business. 5id is the nominal value of 10} oz. 4o in. 
hessians, and 4d per yard for 8 oz. Calcutta goods, on spot here have 
— in for some attention, and business has been transacted at 
ac 338 6d to 34s for 10 oz 40 in. The supply of 8 oz is very 
mted, and holders are asking 30s per 100 yards. 


ee ee 


HIDE, LEATHER, AND ALLIED TRADES. 





. “ales were resumed at most of the markets this week, and 
ene steady. Best ox sold in Bermondsey on Thursday 
a sd - Sd, and seconds from 5}d to 7§d. Best cows made 
fame oni a slight decline of jd on last prices. Calfskins 
at) tmer, best selections making 6}d to 103d per Ib, and wools 
i Tom 48 od to 158 6d, and hoggs from 4s to 12s each. Trading 
Sard salted hides is quiet, and mostly on Continental account. 
hid = Fgentine ox sold at 7/$d, and Montevideos at 8354. Dry 
*S are slightly firmer in some selections, but 93d to 10d has 
homeaen for B.A. Americanos, Latest cables from Chicago 
oe © packer market as quiet, with best heavy hides selling 
. om me Most shoe factories having been closed, business 
a a. eather has been small. Tanners seem in a strong position, 
are hes — offers under current quotations, while manufacturers 
still ¢ ying only from hand to mouth. Continental sole leather is 
Oming in, but the quality is said to be poor. Little has 
ion ne in upper leathers, except for a few orders for patent 
Mark; wen glacé. Box and willow is quiet, whilst curriers are 
‘ng time in view of the high cost of rough tanned E.I. kips. 
800d clearance of footwear was-made before the Easter holidays, 


an : 
~ nanufacturers are looking forward to a busy time up to 
hitsuntide. 





VEGETABLE OILS AND OILSEEDS. 

Conditions generally are steady, though business continues on 
quiet lines. Linseed oil is now firmer in sympathy with seed, 
having advanced to £30 10s per ton, naked, ex Hull mill, for 
prompt and April-August delivery, a premium of 5s per ton being 
asked for September-December. Crude Egyptian cotton oil has 
been in good request, and is now held for £36 at Hull, with ordi- 
nary refined at #38 158. Soya, palm kernel, ground nut, and rape 
oils are quiet, and value nominally unchanged. In the oil seed 
section Plate linseed, near at hand, has advanced sharply to 
£15 on good Continental buying, and seed just shipped and for 
shipment is also somewhat dearer at £14 128 6d down to £14. 108. 
Crushers are not active. Immediate interest is centred in the 
revised official report of the crop in Argentina due this week. 
Calcutta linseed is also somewhat firmer at £16 12s 6d for ship- 
ment. After some reaction Egyptian cottonseed is steadier, and 
£9 78 6d is now wanted for black, afloat and April loading. 








OVERSEAS PRODUCE. 
FOODS, BEVERAGES, &c. 


S8UGAR.—There was no material change in the genezal position of 
actual sugar, with a moderate business in British makes at recent level 
of prices. Imported quiet, and forward positions easier. Messrs 
Tate and Lyle’s cubes quoted 31s 3d to 318 9d; crushed, 29s 3d; 
granulated, fine, also coarse, 28s 1o4d; No. 1, 28s 74d; No. 2, also 
London and T.L.S., 28s 44d; ditto, second half April, 28s 6d; May, 
28s 9d; yellow crystals, spot, 25s 43d; caster, finest, 32s 744; ditto 
A, 328 14d; B, 30s. Of foreign, Czecho, granulated, spot, 26s 9d; 
ready for shipment, 13s rod; May, 148; May-August, 14s 3d; 
November-December, 14s 6d, f.o.b, Hamburg. Dutch J, spot, 
26s gd; ready for shipment, 14s; April-August, 14s 6d, f.o.b., 
Amsterdam. American, also Canadian, granulated, spot, 26s 9d; 
for shipment, 14s 9d, c.i.f., U.K. Cuban basis, 96 per cent., April- 
May, sellers, t1s, c.f. and i., U.K. White terminal market again 
easier, with moderate sales passing, closing dearer. May sold, 
138 33d to13s 2}d, to 13s 6d; August, 14s 14d to 14s to 148 43d ; 
December, 14s 33d to 14s 6d; March, 14s 8}d to 148 ofd per cwt. 

COFFEE.—Spot market fully steady for all the fine liquoring 
parcels, but only a limited trade in force. Futures dull and easier, 
May quoted 89s 3d; July, 88s 14d; September, 87s 6d; December, 
86s per cwt. 

COCOA.—Market dull on spot. Accra steady, and F.F. grade, 
April-June shipment, sold, 41s per cwt, f.o.b. terms. 

TEA.—Market remained quiet pending the resumption of public 
sales next week. 

RICE.—Market firm for Eastern grain, owing to sustained inquiries 
by Eastern countries, but European requirements fail to expand. 
Rangoon, two Stars, spot, London, sellers, 16s; March-April, 15s 9d ; 
brokens, 1a, March-April 14s 6d; Br, 14s 3d; 2a, 13s 6d; Bz, r2s9d; 
Saigon No. 1, March-April, 15s 6d ; No. 1 garden, Siam, ditto,17s 14d, 
c.i.f., U.K./Continent. Spanish, March-April, 20s 6d to 21s; 
ditto, spot, 25s; oiled, 25s 6d. Italian, spot, 22s to 22s 6d per cwt. 
Beans slow. Madagascar butter, spot, 30s to 31s; shipment, 28s. 
Japanese peas, spot, 35s; April-May, 33s 3d per cwt. 

SPICE.—Pepper inactive, and lower. Black Singapore, f.a.q., 
March-May, sellers, 10d; Lampong, ditto, quoted rod; May-July, 
94d; white Muntok, L.S., March-May, sellers, 1s 2d. Cloves quiet. 
Zanzibar, spot, sellers, 9}d to 94d ; March-May shipment, 94d, c.i.f., 
per lb. Tellicberry, also Aleppy, sellers, 105s per cwt. Tapioca dull. 
Singapore flake, to Havre, May-June, sellers, 16s 9d; Penang seed, 
ditto, to London, 15s 6d. Sago flour slow. Sarawak, to U.K., 
January-March, sellers, 15s 74d; May-July, 15s 14d, c.i.f., per cwt. 
Ginger, Japan, spot, 70s; W.C. African, spot, 458; for shipment, 
42s 6d cwt. Desiccated cocoanut quiet. Spot, halves, 39s; March- 
April, 37s 6d, c.i.f. per cwt. . y ‘ 

FRUIT (Dried).—Currants firm, with a fair business in force for 
best quality. Amalia, quoted 30s to 31s; Gulf, 35s to 38s; Pyrgos, 
28s to 298; Vostizza, 38s to 50S; Patras, 338 to 36s. Sultanas 
quieter. Smyrna, good to choice, 65s to 80s; Australian, 64s to 
7os; Cretan, 67s to 85s; Greek, 67s to 75s; South African, 64s 
to 80s; Californian, sulphur bleached, fancy, spot, 70s; extra choice, 


Larger 
BONUS 


The “Scottish Widows ” has 
increased the rate of Interme- 
diate Bonus (to be allowed in 

: respect of Claims and Surren- 
ders) to 
38s. PER CENT. PER ANNUM eee 
e present is therefore a very favourable time to 
ieee Member of this old-established Mutual Society. 


Let us quote for your age. 


Scottish Widows Fund 


Funds 25% Millions. 
Founded 18\ND LIFE ASSURANCE SOCIETY 


+ 9, St. Andrew Square, Edinburgh 
Hood OMM*i stone, Manager and Actuary), 
London: 28, Cornhill, E.C.3, and 17, Waterloo Place, 3.W.1. 
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Good average, 38s to 40s; genuine, 438 to 47S, 
Siar, quoted 11s 6d to 12s 6d, as to quality. 
Valencia, quarter boxes, 26s to 30s; 
Lexias, 21s to25s. Evaporated fruit in moderate request. Cali- 
fornian apricots, standard new extra choice, _1278 6d; fancy, 
132s 6d; Australian, 120s to 130s; South African, new Royals, 
127s 6d to 140s. Plums, Californian, new, 20/30, quoted rros, 
Pears, Californian, extra choice, 85s; fancy, 100s ; Lake County, 
fancy, 105s. Apple rings, Californian, extra choice, 60s to 65s; 
Canadian, 58s per cwt. 


CANNED GOODS. ’ 

CANNED FISH.—Market firm for all descriptions, but trade still 
slow. Of sardines, Portuguese, }'s quoted 4s 6d to 6s per dozen 
tins. Salmon maintained. Red, tall, 1 lb, 60s to 65s; 4 1b, pink, 
40S; tall pink, 26s to 27s. Lobsters, scarce and firmly held. 4's quoted 
160s to 165s; 3's, 95s to 100s. : 

CANNED FRUIT.—A fair trade is being done in anticipation of finer 
weather. Apricots are in small stock, and the market is rather firm. 
Peaches arouse speculative interest, and values show a slightly firmer 
tendency, but pears remain dull. Californian Bartlett pears, standard, 
11s to 11s 6d; seconds, ros. Californian peaches, choice, Ios; 
standard, 8s 6d to 8s 9d ; seconds, 7s 9d. Californian apricots, standard, 
gs 3d; seconds, 8s 3d. Loganberries, fancy, 10s; choice, 9s 3d per 
dozen tins. Singapore pines firm for spot parcels, while forward 


65s. Figs quiet. 
Dates quietly steady. 
Raisins move off quietly. 
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quotations tend firmer, and onl 


ae y small offerings are put forward iW 


CANNED MEAT.—Market for corned beef on the 
prices unchanged, but there is a large de 
Swedish lunch tongues, and some of the finest brands 6's 
out —_ ae a me South American, 6 |b tins aad 

s; and New Zealand, 34s. Danish lunc 3 : o 
we espe 34 . h tongues, SIX€S quoted at 

CONDENSED MILK.— Market for full-creq i 
skimmed is getting higher in price, Sithoagh 6t caten: _— 
11s 6d to 12s is showing a loss to packers. Patces of 

CREAM.—There is a large trade doing, Particularly 

HONEY.—Market quiet, and only a tenth part pu 
sale have been sold. New Zealand packed lines are in good de 
throughout the country. New Zealand light amber qued Go 
white, 75s; Australian light amber, 45s ; Jamaica ranges from - 
558; Haiti, gos to 50s ; Cuban, 4os to 50s per cwt. = 


RUBBER. 


A weak tone has prevailed in this market under the infer 
large March shipments from the East amounting to 35 ca 
Plantation : Standard sheet, spot, also April, sold, 2s 3d ‘to 2s 
April-June, 2s 33d to 2s 24d; July-September, 2s 24d to 
October-December, 2s 2}d to 2s 14d per lb. 
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COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 


LONDON, Fripay. 


COCOA—Duty,British grown, 
9s 4d, foreign, ]l4scwt 8 

Trinidad «per cwt 60 

OS eee e- 50 


DYE STUFFS, &c.— s ded 
Galls, China ....percwt 

Turmeric, Bengal 

Madras, finger .......... 27 
Gambier, block 


Cutch, ord. to fair ...... 
DYEWOODS— 


ooooom 


COFFEE—Britich grown, 
9s 4d, foreign, 14s cwt 

E. India, fine ord. gd. mid115 
Do good to fine 138 

Costa Rica, ord. to mid..105 
Good to fine 155 

Centra! American, gd. — 


Logwood, Campeachy .. 
Honduras ....... orece 
Jamaica .......... cove 

to mid 
Mid to fine ......... --.130 

Colombian, ordinary ....105 

* Do gd. ord. to low mid.,115 

Do mid to fine ........130 

CHEMICALS— 

Acid, citric 1 
SD siseccneece coves O 
Oxalic, net 0 
Tartaric, English...... 1 

Foreign - ae 

Cream of Tartar— 

99%-100% ....percwt. 82 0 

Alum lump per ton£10/10/0 
Do ground............£11/10/0 

Ammonia, carb. ......ton 37 0 39 
Muriate, White ....ton 22 0 
Sulphate .............. £14 0 

Arsenic, lump....per ton 65 0 

0 
0 


Sapang Ceylon ..... pence 
FLAX—spot—c.i.f, £ 
Riga ZK ee  , 
Pernau HD............ -. 67 
Slanets U/A Medium .... 79 
FRUIT— 
Oranges, Denia & Val. 300 
Do 366 


Do Cape......boxes 
Lemons, Naples....cases 
Do xes 

Do Sicilian .... boxes 
Do cases 

Do Malaga ....cases 
Grapes, Lisbon.... boxes 
Almeria........barrels 


bags 


Applies: American— 
Winesaps boxes 
Newtown, Oregon boxes 
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Powder ........percwt 16 
noe esos. per cwt 65 
earldc ......percwt nom 
Bleaching powder,per ton 9/0/0 9/10/0 | HIDES—Wet salted— 
Borax, gran. see-ee-Cwt 2210 O 0 Australian eee... per Ib 
Do crystals .......... 23 0 9 | West Indian 
0 
4 
1 
i6 


oooooo 
me 
wo 


ca saps 


DO wnccccccccsevesece 


wder bubécccese MO Lisbon ..... 


pe 0 
Calomel cccveseseeper lb 4 2 4 
Iodine, dry .peroz 10 1 
— of Soda ..perton 13/5/0 13/7 

4 


se eeeeeccce 


agascar .. 


~<a. 
wo 


eeeessce 


; Central American .... 
g | Buffaloes, Singapore .... 
0 EP REI RES 
0 | Market Hides, London 
Best hvy. ox & heifer .. 
Do light do ee 
anf ax, BOBTToossevesee 
iebedidesaancaie 14 © light ......+4.. 
Sugar of lead, white ..ton ae tae Best cow Pe eecesesecece 
Foreign white ...,....£44 0 46 0| 2nd do tees 
Sulphate Quinine— Best calf .............. 
English Brands 23 00 Be 5D’ cccmsendes wee 

oreign O seeseeee 2 0 2 1] INDIA RUBBER—ib— 
sapnass Copper per ton24/10/0 %5/10/0 | Para, tine hard spot .... 
c, cut ieeone ee 90 oo Plantation sheet ........ 

bee oobus INDIGO—per lb— 
. -2oen6 See 

Vermillion, Ghipese,perib 46 4g | BePgel, 00d red violet to 
| nelish ... wees Mid. ord. vio. to good .. 
' yee H.G.H 95 0 100 Low to good ord. a 
—per ton, ci.t.— sercce 
Pofeiabad Apr.-May.... 7S De ae eae “a 
Ceylon cosceeee 30 5 


Do low to ord. 
FMS Singapor enssebee 29 2 


28 12 


COCHINEAL......per 1 
DRUGS— niet | 


sd =». 
Aloes, fine E.I.....percwtl30 0 150 
. Cape, good tofine...... 41 0 42 
Balsam Peru ......perlb 6 
SUE pusnbehsvechosecas 
_ = ge 
apan, re eecceces 
Cardamoms, Ceylon .... 


Cantharides,Chi 1 
; aaa" ina, per lb 


meee ke 
> pe 


perlib 110 
Sal-Ammoniac ., per owt 42 6 45 6 


oe Bicarb. .... per ton£9/0/0 10/10/0 
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HEMP—perton— 
Italian P.C. ............ 
Manila, Apl.June, “J” 
UOED indniicncsvcscsece 
N.Z., high point, fair, 
Apl.-June .....cscccccce 38 0 
JUTE— 

Native first marks, Apr.-May 45/12/6 
42/0/0 
8 
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OHIO VOOQWADH LS 


LS 

Do do 10/12 ,, ...... 

Do do 12/l4,, ...... 

Be Se ap 

o and up.. 

Bark Tanned Sole 7 

Shoulders fm DS Hides 
Do Eng. or WS do 
Bellies from DS do 
Do Eng.or WS do 


ye 
Aus, - Calf, 20/30 Ib... 


~ 
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COCO SCOMORGAMOS BOO 
CADAMSe 


Roww oo 
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eertecosescces 


pecacuanha 
Oil, » China 


eereeere 1 
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oe 
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Rhubarb, China... fr to fn 
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METALS—B. Copper £ 8 & 8 
Best selected........ 60 0 61 5 
Sheets (strong)...... 90 0 0 (0 
Standard..... Menens 56/15/0 56/17/6 

Lead Eng. Pig per ton 30/0/0 0/0/0 

‘ Sots a Siceeene 4 Sap 
pelter G.O. cocccces / 

Tin—English ingote ..277/15/G 278/15/0 Renew Crystals ...... a5 
Do do bare .... 278/15/0 279/15/0 en 29 
Standard cash......279/10/0 279/15/0 Granulated.. ° 

OILS—Fish, per ton— 4 8 2 8 | Crystals, No.3 ........ 28 

eal, : sees 28 

Linseed, p. ton net,naked 31 Castor ..........scceee 30 
Rape, refined .......... 50 
GOBER scscccissccecess OB 

Cotton-seed, crude ...... 35 

Edible, refined .......... 42 

Coconut, crude .......6-. 47 
Deodorised ...... «eee 51 
REA oY 

Lard, American ........ 0 

Petroleum—Oil, per 8lbs, 1/1 
Water-White.......... 1/2 0 


Oil Cakes, Linseed, Eng., 
#11/5/0 a? 
— 8 


La Plata,p ton Apr.-May .. 1412 6 
Bombay, p.ton Apr.-May.. 1710 0 
Calcutta, p.tonApr.-May.. 1612 6 
PORTLAND CEMENT—Best English 
rton delivered, London 58/0 63/6 
pid hardening ‘‘Ferrocrete,”’ 10/ 
per ton extra. 
“ Lightning’ brand Aluminous Cement 
100/- to 105/6 per ton. 


PROVIS{ONS— 


SUGAR—per ewt, duty, lls 84, 
rcent. polarisation 
B.W.L., muscovado ..,... 
Crystallised 
Java, white ...... 


REFiInED—London— 


Boooo 


0 

0 

9 SPICES—Pepper, lb— 

: Muntok, fair White .. 
0 
0 


Black Singapore .... 
White —_.. eee 
Pimento .......... 
2/6 Cinnamon—lst sort 
O 2nd ...eeeee 
DO WE ocsccccece 
Cassia Lignea .... 
Cloves—Zanzibar 
Penang....... eve oe 
Madagascars..... ecvce 
Ginger—per cwt— 
Cochin, small rough .. 9 
Dowormy .........+ 
Japan ..... ° 
Jamaica, ord. to good.. 80 
Mace........,.....perlb 4 
Nutmegs, 65’8 .......06. 3 
110’s and 80’s.......... 
Chillies—per cwt........ 40 


TALLOW—per cwt. 
Butter—per cwt.— es ds aang seeeees ? 
Irish creamery heaemeed nom. se eeerereeeresece 

Do factory .......... nom. TAPIOCA—per lb— 
Australian ............146 9 174 E, I, Flake, fair, spot.... 0 
Argentine ............140 0 162 Medium Pearl ......cwt 22 
Dutch  .....eeeeee000.174 0 176 Seed . I 
New Zealand ..........155 0 180 
Danish ............+..-182 0 
Bacon, sngd.—Irish......129 
SEN tnss0ge0sseenecane 
Canadian ............-.11 
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TEA—duty . British, 
foreign, 4d per !|b— 
Indian and Ceyion— 8 
Pekoe 1 
Broken Pekoe .....++- 1 
Orange Pekoe .....+++ : 

l 


~~ oe 


~ . 
bo ro wo 


Broken Orange......++ 
Pekoe Souchong ....«+ 


TIMBER—ex. yd— 
Swedish u/s 3 x 8, Pt. Std... 
Do xT woe 
Do 2x4 ww o 
Can’dn Spruce, Dis. ._ -: 171 
Pitchpine ........per load 9 
Rio Deals..........per std. 
Teak per load 2 
Honduras Mahg. logs, c.ft. 
African = ” 
American Oak Boards 


Canadian ....... 
American ane 
Lard—Irish bladders .. 
American boxes. .56 lbs 73 
Pork—per 8 Ibs .......... 6 
Beef—Frozen ..per8lbs 2 
NGED soceinsesseccese’ © 
Cheese—cwt—Canadian, 94 
New Zealand .......... 
Eng. Cheddars ... 
Cheshire ......... 

a ee, 
Eggs, per 120—English .. 12 
SEED shAnndenhbscanieal 

FLOUR—280 Ibs— 
London standard ex mil 46 
RICE—per cwt, c.i.f.— 
Rangoon, No. 2........ 15 
Broken la ......cec00. 14 
ROSIN—per ton— 
American............ 23/15/0 39/10/0 
French .......ese+0++ 26/10/0 30/0/0 


SAGO—Pearl, per cwt.... 25 0 27 


SHELLAC—per cwt— 8 
Orange, first marks....250 
Second, fair to fine ....200 
TN Orange .......0.++.130 

Garnet, Lac. AC ........145 

Button—Pure ..........210 
Blocky (TN) ......++2.120 

SILK—per lb— 

China—Blue Elephant .. 18 
CON a cccscenneiancsa ae 
OM so ckecesesicsusd ae 

Jere TCL. .»++ 40000002 


et het 
KOOP eS 
NaSaRSwA eo 
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Do Ash ° ” 
English Oak Planks " 
o Ash 


w 
Coooooc°o°oD 
MAMNDOD—COCSBSDe 
NOOOMMOVOMOCCOSO & Oo 


TOBACCO— 
Duty 8/2—10/44 per Ib. 
growths, 6/14 per 1b. 
Virginia leaf— 
Common to fine.....-+« 
Strips ..cccececeeerer 
Kentucky leaf— 
Common to fine...+-+++ 
BtripS ....eecererere oe 
China eeees 
Borneo and Sumatra ...- 
Nyasaland .....++++++++* 
Havana... 
—— eee ana 
ndian..... eecaae 
xs, duty 15/7 per Ib... 
Sideretses, duty 12s 7d per lb. 


TURPENTINE, p. cwt.. 65 5 
I Milan.. 26 WOOL—per Ib— 
CERES eae per cwt— English, peetnoss: washed .« 
anila, bold............ £6/0/0 8/15/0 nwo! " 
Macassar Snes 8/10/G THO) Queensland, sed. s9per ombg..+ 
Wye Auntraiaa “22-277 490 Hato | Haze ereve aie bred 5) 0 
OOF ence MOD BO |e" ET crossbred 40 16. 
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GENERAL. 

HEMP.—Manila dull and easier. J grade, April-June, sellers 
(39: kK, £32; L, £33; and M, £29 per ton. New Zealand, also 
Airican sisal, unchanged. ' 

SHELLAC continues quiet. Fair T.N., spot, 135s ; May, also August, 

zs per cwt. 
re OPRA continues to show a declining tendency. F.M.S. Straits, to 
Rotterdam, March-April, sold, {£29 2s 6d; March-May, £29 2s 6d 
sellers. Dutch East Indies, March-April, quoted {28 17s 6d; South 
sea, {28 10s; Ceylon, sellers, £30 5s. Palm kernels quiet. March- 

May, to Liverpool, buyers, £20 per ton, c.i.f. 

MISCELLANEOUS.—Cocoanut quoted 25s per too. Coir yarn, 
Ceylon, £23 10s to £39; Cochin, £30 to £52. Ceylon bristle, 
{17 10 to £23: cinnamon leaf oil, 43d; citronella, Ceylon, 1s 9}d; 
Java, 28 734. 
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METROPOLITAN CATTLE.—Apri! 8. 


British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone. 





sd sd s d sd 
Beasts— Devons. odbedae se Beasts—Heavy Bulls .. .. oe 
ne iebeeduess 6 4to7 0 Canadian ....... se ae *° 

: OTELOTAS. 2.000. .0000 id Sheep—Downs (clipped) 15 6tol16 0 

MEE Sicccanvieds : aa MOOR 6c k05< ueacusas 60 6 4 
Irish See dede weeee be es Crossbred ......ccccee es ee 
Fat Cows .......cc0c5 ax BOURNE i ovdccccscescs 9 8 10 0 

Lamb—Downs ........ 1446 15 6 
LONDON POTATO MARKETS.— Apri! 8. 
Per Cwt, | Per Cwt. 

: sd s a 8s ad s a 
Lincoln—King Edwards 6 0to6 6 | Blackland—King Edwards 5 0to5 6 
Red Kings ............ 5 6 6 0 ditto Whites ...... 40 4 6 
MERIQNUNC ce cccvcccececs 5 0 O O | New Spanish ............ 3 0 600 

TOROUING 600ccevsee 13s to 14s per case 





GOVERNMENT GOLD MINING AREAS 
(MODDERFONTEIN) CONSOLIDATED, uimiteo 


(Incorporated in the Transvaal.) 


Issued Capital 


- £1,400,000 in 1,400,000 Shares of £1 each. 


DIRECTORATE. 
(Chairman). 


S. B. JOEL, 


JF. 


J. H. CROSBY (Deputy-Chairman), G. IMROTH, 
J. G. LAWN, C.B.E., and G. J. JOEL, M.C. 


J. 


MUNRO, D. CHRISTOPHERSON, C.B.E., 


Extracted from the Annual Report to 31st December, 1925. 


Tons crushed, 1,932,500, yielding 861,989 fine ounces of gold. 


Total Working Revenue 
Total Working Costs ... 


Working Profit ... eee 


Rents, Sundry Revenue, Interest, etc. ail ee 
Balanee uhappropriated at 31st December, 1924 ... 


This amount has been dealt with as follows :— 
Government’s Share of Profits 1925 


Income-tax, Employers’ Tax, Miners’ Phthisis Sanatoria, Donations, etc. 18,578 1 
ploy ’ 


Funds appropriated for Capital Expenditure 
Dividends Nos. 16 and 17 of 323% each .. 


Leaving a balance unappropriated of eee see oes 


eee 


Per ton, based on 

tonnage crushed. 

£3,706,682 19 8 £118 4 
1,618,373 16 8 016 9 


£2,088,309 3 O £117 


42,619 3 4 
244,915 10 1 
iain wa £ 2,375,843 16 5 


£1,126,769 16 4 

5 10 

201,386 3 11 

910,000 O 9O 
ee — 2,256,734 16 1 


£119,109 O 4 


The Ore Reserves at the end of the year were estimated at 11,355,000 tons, of an average value of 9 dwts. over a 


stoping width of 72 inches. 


The construction work necessary for the increase in the crushing capacity to 200,000 tons per month is well in hand, 
and it is anticipated that it will be ready for commission early in April. 


The full Reports and Accounts may be obtained from the London Agents, The Johannesburg Consolidated Investment 
Co., Ltd., 10/11, Austin Friars, London, E.C.2. 





NEW STATE AREAS, LIMITED. 


(Incorporated in the Transvaal.) 














Ss. B. JOEL, J.P. (Chairman). 


A. J. ANDERSON. 


Total Working Revenue 
Total Working Costs 


Working Profit 


Rents, Sundry Revenue, Interest, etc. ..- - 
Balance unappropriated at 31st December, 1924 


_ This amount has been dealt with as follows :-— 
Government’s Share of Profits, 1925 ees cia 


Dividends Nos. 1 and 2 of 7% per cent. each . 


The Ore Reserves at the end of the yeav wel 


The full Reports and Accounts may 


J. 
J. MUNRO. J. G. LAWN, C.B.E, 
Ww. 


Leaving a balance unappropriated of — ... eee one see 


Issued Capital £1,500,225, in 1,500,225 Shares of £1 each. 
Six per Cent. Debentures £499,500. 


DIRECTORATE. 
H. CROSBY (Deputy-Chairman). 


S. 


Extracted from the Annual Report to 31st December, 1925. 





Tons crushed, 843,000, yielding 337,959 fine ounces of gold. 


Debenture Interest and Expenses eee ee eee sale eg nee 
Income Tax, Employers’ Tax, Miners’ Phthisis Sanatoria, Donations, etc. ... pepe od = “3 
Funds appropriated for Capital Expenditure ... eee eee a oe 225,033 15 0 


-e estimated at 2,604,900 tons, with an average value of 8.6 dwts. over an 
estimated stoping width of 55 inches. 


be obtained from the London Agents, 7 
meee, Ltd., 10/11, Austin Friars, London, E.C.2. 






G. J. JOEL, M.c. 
WEBBER. 






Per ton, based on 
tonnage crushed. 













£1,445,490 8 11 £114 3 
853,305 8 5 1 oO 3 
£592,185 O 6 £014 0 





11.695 7 2 
85,983 2 11 







£689,863 10 7 





£302,060 15 3 
30,170 0 O 
















608,179 10 6 
£81,684 O 1 









eee eee 
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VAN RYN DEEP, LIMITED. 


(Incorporated in the Transvaal.) 


Issued Capital - £1,196,892 in 1,196,892 Shares of £1 each. 


DIRECTORATE. 


J. H. CROSBY (Chairman.) 
Ss. B. JOEL, J.P., J. MUNRO, J. G. LAWN, C.B.E., SIR WM. DALRYMPLE, K.B.E;, 
SIR ABE BAILEY, Bart. G. J. JOEL, M.C., and A. dé. ANDERSON. 


Extracted from the Annual Report to 31st December, 1925. 
Tons crushed, 795,400, yielding 307,513 fine ounces of gold. 


Per ton, based on 
£1.318.048 © «4 a crushed. 
Total Working Revenue ... ie = cba oh ioe ‘ne gas ° J 113 0 
Total Working Costs ake kee ie 555 ane ee 53% ai 678,101 14 4 - 017 0 
Working Profit £637,841 6 O £0160 
EE 

Rents, Interest, Sundry Revenue, etc. 


baie one re ose oe 11.4672 3 1 
Balance unappropriated at 31st December, 1924 ... ioe oes has 107,724 310 


eo —- £757,237 12 14 
This amount has been dealt with as follows :— ; : 
aecaane Tax, Employers’ Tax, Miners’ Phthisis Sanatoria, Donations, etc. £91,787 9 
Funds appropriated for Capital Expenditure ... a sa eee ous 4,374 4 
Dividends Nos. 24 & 25 of 274 per cent. and 223 per cent. respectively ... 598.446 0O 


694,607 14 1 
eve eee ese ove + £62,629 18 10 


Leaving a balance unappropriated of 


Sig TRE 
The Ore Reserves at the end of the year were estimated at 3,521,900 tons, having an average value of 7.3 dwts. over 
a stoping width of 69 inches. 
The full Reports and Accounts may be obtained from the London Agents, The Johannesburg Consolidated Investment 
Co., Ltd., 10/11, Austin Friars, London, E.C.2, 


THE LANGLAAGTE ESTATE AND GOLD MINING COMPANY, 


LIMITED. 


(Incorporated in the Transvaal.) 


Issued Capital £1,519,833 in 1,519,833 Shares of £1 each. 


DIRECTORATE. 
S. B. JOEL, J.P. (Chairman). J. H. CROSBY (Vice-Chairman). 
J. MUNRO. J. G. LAWN, C.B.E. G. J. JOEL, M.C. F. L. MARX. 
SIR WILLIAM VAN HULSTEYN. 


Extracted from the Annual Report to 31st December, 1925. 


Tons crushed, 934,000, yielding 262,433 fine ounces of gold. 


Per ton, based on 
Total Working Revenue 


tonnage crushed. 
; a ‘ " , ‘ £ 1,124,498 £1 4 
Total Working Costs a ine ni ae ae na os 984,834 


1 °0O 
Working Profit 


bei & 139,664 

Profit on Treatment of Accumulated Slime ... ¥ a ‘a 312 

Rents, Sundry Revenue, etc. ... aA acd = ani aie a 14,906 

Balance unappropriated at 31st December, 1924 - ies we 77,013 
; —__—___———_———. £ 231,896 13 6 

This amount has been dealt with as follows :— = 

Income Tax, Employers’ Tax, Miners’ Phthisis Sanatoria. Donations, etc. £22,536 2 


Government’s share of profits on Bewaarplaatsen Mining Rights ... abe 1,210 14 
Fands appropriated for Capital Expenditure on es ee es 35.494 9 1 


Dividends Nos. 68 & 69 of 23 per cent. each ... rae a rth ais 75,991 13 0 


Q1o a1 ue 


135,232 19 9 
Leaving a balance unappropriated of ... 


eee eee 


eccrine ties 
eee eee . eee ese .. £96,663 13 9 
a 


——— 

The Ore Reserves at the end of the year were estimated at 1,695,200 tons, with a value of 6.5 dwts. over a stoping 
width of 50 inches. 

The full Reports and Accounts may be obtained from the London A 

Company, Ltd., 


Banks, &c.—Continued. ; OT 
BANK OF NEW SOUTH WALES The WORKS and LIFE of WALTER BAGEH 


Epirep sy Mrs. RUSSELL BARRINGTON. 


gents, The Johannesburg Consolidated Investment 
10/11, Austin Friars, London, E.C.2. 


10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £448 net. The ‘‘ Works " only will also 
be supplied, £3 15s net. Prospectus Sent on Application. 


*s" The Life of Walter Bagehot. 


By his Sisterin-Law (Mrs. RUSSELL BARRINGTON). With Portraits end other 
Ilustrations. (In the Original Binding.) 8vo. 148 net. (1914.) 


LONGMANS, GREEN & O0., 39, Paternoster Row, London, E.C. 
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THE RANDFONTEIN ESTATES GOLD 


MINING COMPANY, WITWATERSRAND, LIMITED. 
(Incorporated in the eee 


issued Capital £4,063, 553, i in 4,063,553 Shares of £1 each 
Six per Cent. Debentures - -. . £965,060 


DIRECTORATE. 
8S. B. JOEL, J.P. (Chairman). 
J. H. CROSBY (Vice-Chairman), J. MUNRO, J. G. LAWN, C.B.E., G. J. JOEL, M.C., SI y "4 
4 ba R WILLEM VAN J rN 
a. ANDERSON HULSTEYN and 


Extracted from the Mnina Shines to 31s st t December, 1925. 


i ree , 
Tons crushed 2,311,000, yielding §85,217 fine ounces of gold. 


Per ton, based on 
Total Working Revenue... a aa re en a ‘1 '1 a 


3 sia £2,511.475 8 § 
Total Working Costs ... eae ea ei Ris as ov aig 2,102,590 11 8 


Working Profit. £408,884 16 9 


SE 


29.731 2 1 


Rents, Sundry Revenue, Estate Revenue, Interest, ete. ‘ 
Amount Realised from ‘Sale of 41,284 Langl: — Estate Company 
shares in excess of Book Value ... 18.141 16 11 
Balance unappropriated at 3lst December, 1924 273,435 12 5 
This amount has been dealt with as follows:— <eniiiemabdanamanes 
Debenture Interest and Expenses ... ss sais Se £55,802 8 0 
Income Tax, Employers’ Tax and Companies’ ‘Tax 400 ad mae 46.418 2 9 
Miners’ Phthisis Sanatoria and Donations ‘ a i aii 3,750 16 9 
Funds Appropriated for Capital Expenditure and Redemption of 


Debentures ‘ ose ste ove oe one oes 133,161 7 
Dividend No. 7 of 5 per cent, eee an se ons ive es 203,177 13 " 


£730,193 8 2 


442,310 8 4 
Leaving a balance unappropriated of ... ae ans exe “a ie <0 ied £287,882 19 10 


The Ore Reserves at the end of the vear were estimated at §,119,400 tons 


, A 01 , With an average value of 6.05 
dwts over a stoping width of 45 inches. 


The full Reports and Accounts may be obtained from the London Agents, The Johannesburg Consolidated 
Investment Co., Ltd., 10/11 Austin Friars, London, E.C. 


INTERNATIONAL BANKING CORPORATION 


(Owned by THE NATIONAL CITY BANK OF NEW YORK). 
Head Office: 60, WALL STREET, NEW YORK CITY.—H. T. 8. GREEN, Presipent AND GENERAL MANAGER. 
London Office: 36, BISHOPSGATE, E.C.2.—W. M. ANDERSON, Lonpon MAnaGer. 


Capital and Surplus ($10,000,000) £2,000,000. Undivided Profits, ($4,007,695) £801,539. 


BRANCHES:— 
CHINA— INDIA— PHILIPPINE ISLANDS— 
r - BOMBAY. CEBU. 
CAN TON . CALCUTTA. MANILA, 
DAs . : RANGOON. SPAIN— 
HANKOW. JAPAN— BARCELONA. 
HARBIN. co. MADRID. 
HONGKONG. | TOKIO. STRAITS SETTLEMENTS— 
| PEKING. | YOKOHAMA. SINGAPORE. 
we SHANGHAT. JAVA— UNITED STATES— 
TIENTSIN. BATAVIA. | SAN FRANCISCO. 


Forty-seventh Semi-Annual Statement as of December 31, 1925. 
(Exchange, $5=£1.) 





Taxes, Accrued Expenses, ete. ... ont 191,128 13 7 
CUSTOMERS’ LIABILITY Account of , penens, 


ASSETS. LIABILITIES. 
CASH ON HAND AND IN LOCAL CAPITAL cd ec . £1,000,000 0 0 
DEPOSITARIES ...... . £3,023,488 8 7 | SURPLUS ... 1,000,000 0 0 
DUE -<¢ 19 0 | UNDIVIDED PROFITS (Dividends paid 
FROM BANKS AND BANKERS ... 518,758 1 Sept. 30, 1925, £50,000, and Dee. 31, 1925, 
LOANS, D J VANCES 14,438,575 11 0 £50,000) as a om. ee: ? 
BONDS ee mans . ase 19,268,196 6 5 
DS AND SECURITIES ve eee 863,09 LOANS AND BILLS PAYABLE . ... 2,131,234 4 0 
BONDS AND SECURITIES caneED to NOTES IN CIRCULATION . eae -- 635,486 8 0 
Secure Dapeenr Oe kes .. 854,000 0 0 | BONDS BORROWED icc ue os SO 8 
BAN s ; 16 2 09 | ACCEPTANCES oe es Means. ae ee Ss 
K BUILDINGS . ose ee eee 585,3 ~- RESERVES FOR: 
ITEMS IN TRANSIT ‘were BRANCHES 3,960,779 16 5 Aecrued Interest ... 0... 0 eee eee =: 161,871 7 10 
. | Contingencies “ —_ inne 187,589 1 7 
Acceptances wees tee ... 4,005,880 14 10 | opyER LIABILITIES ...  ...  .. 43,156 11 10 
OTHE 90,532 1 2 (Bills sold with our endorsement, 
* ABEETS ee gg MM FR £6,472,800. Unused Balances under ro 
£27,840,373 7 0 Letters of Credit, £1,625,453 8s.) £27,840,373 7 0 
EEE x —————— 


nice 


——.. —_—— 


xam. h on hand 

We tional Banking Corporation at its Head Office, New York, and have verified the cas 

and With aepeceelnen tae aie, am wenwante 6 ae ners as at ee a 1925, and have inapected the, certified arabia poukete a of, the 
‘ is proper’ rawn up 80 as 

Orme tte basis we certify that, in our opinion, the above Balance Sheet is properly P 


New York, March 15 1988.” — ' sedi / PRICE, WATERHOUSE & COMPANY, Chartered Accountants. 
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CHARTERED BANK oF INDIA, AUSTRALIA «CHINA 


HEAD OFFICE: 38, BISHOPSGATE, LONDON. 


(Incorporated by Royal Charter.) 


CAPITAL, in 600,000 Shares of £5 each - £3,000,000 
RESERVE FUND - - - = = = = £4,000,000 


COURT OF DIRECTORS. ” 
Sir MONTAGU CORNISH TURNER, Chairman. EDWARD FAIRBAIRN MACKAY, Esa. 
HENRY BATESON, Esa. WILLIAM FOOT MITCHELL, Esq., M.P. 
COLIN FREDERICK CAMPBELL, Esa. ARCHIBALD _ROSE, Esq., C.I.E. 
Sir WILLIAM HENRY NEVILLE GOSCHEN, K.B.E. LEWIS ALEXANDER WALLACE, Esq. 
ARCHIBALD AULDJO JAMIESON, Esa. JASPER BERTRAM YOUNG, Esq. 
CHIEF MANAGER: W. E. PRESTON. 
MANAGERS: J. S. BRUCE, G. MILLER. 
SUB-MANAGER: J. L. CROCKATT. 
AUDITORS: DAVID CHARLES WILSON, shee ed CROUGHTON KNIGHT STILEMAN, 
B : 
THE BANK OF ENGLAND. WESTMINSTER BANK LIMITED. 
MIDLAND BANK LIMITED. NATIONAL PROVINCIAL BANK, LIMITED. 
THE NATIONAL BANK OF SCOTLAND, LIMITED. 
AGENCIES AND BRANCHES: 
ALOR STAR CEBU. KARACHI. PEKING. SINGAPORE, 
States). COLOMBO. KLANG. PENANG. SOURABAYA, 
AMRITSAR, DELHT. KOBE. PESHAWAR. TAIPING (F.MLS.). 
BANGKOK, HAIPHONG. KUALA LUMPUR. PUKET. TAVOY. 
BATAVIA, HAMBURG. KUCHING, RANGOON. TLENTSIN. 
BOMBAY. HANKOW. MADRAS. SAIGON. TOKYO. 
CALCUTTA, HONGKONG. MANILA. SEMARANG., TSINGTAO. 
CANTON. ILOTLO. MEDAN. SEREMBAN. YOKOHAMA. 
CAWNPORE. IPOH. NEW YORK. SHANGHAT, ZAMBOANGA 
DIRECTORS’ REPORT. (Philippine Islands). 
: (Presented at the Seventy-second Ordinary General Meeting, 8lst March, 1926.) 

The Directors have now to submit to the Shareholders the Balance-Sheet and Profit and Loss Account of the Bank for the year ended 31st December last. 

These show a net profit, after providing for all bad and doubtful debts, of £966,778 4s 6d, inclusive of £210,623 11s 8d brought forward from the previous 
year. __ rhe Interim Dividend at the rate of Fourteen per cent. per annum paid in September last absorbed £210,000. The amount now available is therefore 
£750,778 4s 6d, and the Directors propose to pay a Final Dividend at the rate of Fourteen per cent. per annum together with a’ Bonus of Six shillings and 
threepence per share, making Twenty-and-a-quarter per cent. per annum for the whole year, free of Income Tax; to add £25,000 to the Officers’ Superannuation 
Fund; to write off Premises Account £125,000 and to carry forward the balance of £209,278 4s 6d. 

The Directors have to announce with regret the retirement of their esteemed colleagues, Mr. Thomas Cuthbertson and the Rt. Hon, Lord George Hajnilton, G.C.S.1, 
who since the date of their election in 1907 and 1908 respectively have rendered valued service to the Bank as members of the Board; and also have to record 
Daw. —_ Bd great loss the Bank has sustained by the death of the Rt. Hon. Sir John Newell Jordan, G.C.M.G., G.C.LE., K.C.B., who was elected a 

irector 1 92. 

Mr. Edward Fairbairn Mackay, late of Messrs. Butterfield and Swire, China; Mr. Jasper Bertram Young, of Messrs, Edward Boustead & Co., London, 
and Messrs. Boustead & Co., Ltd., Straits Settlements and Federated Malay States; and Mr, Archibald Rose, C.I.E,, of the British-American Tobacco Co., Lid., 
have been elected Directors, and the Shareholders are now invited to confirm their election. 
the: a gg —— Wallace, Mr. Archibald Auldjo Jamieson, and Mr. Jasper Bertram Young, the Directors who now retire by rotation, present 
lemseives or e-election. 

The Auditors, Mr. David Charles Wilson, F.C.A., and Mr. Henry Croughton Knight Stileman, F.C.A., again tender their services. 

The Dividend and Bonus will be payable on and after Wednesday, the 7th April. By Order of the Court, 


ARTHUR SCOTT, | gecretari 
ee 


treet DERRY Hp cae 


fi 


= PR ES RES eS SS ne 
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LIABILITIES AND ASSETS, 31st December 1925. ae 
£ 8 


‘ani . . a £ 8. a 
Fo Capital, 600,000 Shares of £5 each, paid up ... ... «.. 3,000,000 0 ; By Cash in hand and at Bankers > Je ee a eee 
—— Fund . jet st ae i se & 4,000,000 0 Bullion on Hand and in Transit hive bins bie a 1,858,861 4 2 
Notes in Circulation cok abe eek oe ; at 1,931,942 10 6 Government and other Securities oe sis sae ate 8,334,666 17 
Current and Other Accounts, including Provision for Bad and Security lodged against Note Issue and Government Deposits 2056,383 6 
Doubtful Debts and Contingencies ie na sa sal 33,314,145 16 ! Bills of Exchange : ie , 97,300,208 


Bills Payaben settee nee nee nee nee 17,820,135 16 Bills Discounted and Loans .. S Sve! 


. . Liability of Customers for Acceptances, per “Contra, —_ 3,027,570 
Drafts on demand and at short sight on ) ; nts 1,323 
* Head Office and Branches ; . £2,865,024 8 1 Due by Agents and Correspondents re = “ls 


Drafts on London and Foreign Bankers Sundry Asects ee ~~ 5 “Office a pam ches 025.720 14 

against Security, per Contra poy ae £94,110 3 ramcnpmnerpasisatesimresemcncennansseaineey erential ae 
_—_ 2,959,134 

Acceptances on Account of Customers a tint wa 3,027,570 

Loans Payable. against Security, per Contra aa a 2,565,171 

Due to Agents and Correspondents nak sme aa ‘en 1,258 

Sundry Liabilities, including Rebates and Exchange Adjust - 

cnents = ene ie om ine ae os ap 1,490,311 

Profit and Loss es 07a) eee Biel eee "756,778 


cow wots 
ae 
eee 


a 


Liab £70.866,448 4 0 £70,866,448 4 
ability ills : ~dis , £8,577,081 lis. ad. of which | * ae ae 

aC POE pledged Fz 
Telegraphic Transfers, ete, 48,276,425 10s. 4d. ase and Gale of Bills and " — 
a ___ PROFIT AND LOSS ACCOUNT for the year ended 31st December 1925. __ 





—_— nas Y 
To Interim Dividend at 30th June, 1925 ome 8. d. cr. : 

Balance proposed to be dealt with as follows: —" ~~ 210,000 0 0 By Balance at 31st December, 1924 _ -.. 

Dividend at the rate of 14 per Tyee less Dividend, for half-year to 3ist 


» . 92 nie iid aes £210,000 6 
annum, for the half-year to date ... £210,000 ae or these “a os 187°500 0 


Bonus of 6s. 3d. per share 7 

us of _ 8d. ; 12 yf 187.500 Reserve Fur on oss ¢on one 100,000 0 
Deep eennnuatin Fund... in 25,000 Officers’ alcpsnnessibins Fund eee oo 25.000 © 
mises Se ee 125,000 ¢ ank P Stan 
Carried forward to Profit and Loss New : wane ee 5 ‘ ; va 


Siar 572,500 0 @ 
Account ; 


209,278 ’ a 
756.778 4 6 210,623 11 8 

Net Profits for the year, after deduction of Expenses of 

Management, and after providing for bad and doubtful 

debts, taxation, ete. ne ees ‘ . oe 


rE EL A ~~ oo 

w. -. Paaeran, Chief Manager. ante tS a ome 
ae cE, } CHAS. R. HY A. A. JAMIESON. 

G. MILLER, ; Managers. S. JONBS, YDE, | accountants. FDW. F. MACKAY, } Directors. 


London, 17th March, 1926. W. FOOT MITCHELL, 


Examined and found correct, according to the Books, Vouchers and Securities at the Head Office, and to the Certified Returns made from the several Branches. 
D. C. WILSON, | auaitors. 
H. C. K. STILEMAN, | 


Che Investor’s Monthly Manual. 


ESTABLISHED 1864. 


THE MOST COMPLETE PERIODICAL RECORD IN EXISTENCE OF THE DEALINGS, THROUGH- 
OUT THE UNITED KINGDOM, IN EVERY DESCRIPTION OF STOCKS AND SHARES. 


IT IS ABSOLUTELY FREE SE OR 
SPECULATIVE aEEN EEE FROM ANY CONNECTION WITH ANY FINANCIAL HOU 


756,154 12 10 


| Annual Subscription (Post Free) One Guinea. 


’ TO ADVERTISERS. 
The Manual will be found specially suitable for advertising PROSPECTUSES of LIMITED LIABILITY 


COMPANIES, INVESTMENTS of all descriptions ; 


BANKING, INSURANCE and other COMPANIES 
hardly be over-estimated. 


Publishing and Advertisement Offices : 3, Arundel St., Strand, London, W.C.2 


and for giving publicity to the announcements . 
. Its importance to the general advertiser © 



















rE ECONOMIST, April 10, 1926. THE MINERS’ CHOICE. 


Che Eronomist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPEE 


Price One Shilling. 
BEGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER 
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B.W. BLYDENSTEIN & CO. 


54-55- 56, Threadneedle St., 








BANK OF MONTREAL. | 


ee Im 1817. 
Capital Paid ee oe § ~29,916,700 


ALL BRANCHES OF 


INTERNATIONAL BANKING 











London, E.C.2. Rest and U "Profite ~. $ 30,513,488 
Total sian in excess of ...  .» $750,000,000 
BANKERS. 2 Head Office: Montreal. 
Sir Vincent mast. 

ALL BANKING AND DISCOUNT BUSINESS BANKERS sie Freda | Wiliam 
DEALERS IN BRITISH TREASURY BILLS 

OF ANY MATURITY. ' , 
DEPOSITS RECEIVED FOR SHORT AND RUST 


LONGER PERIODS AT BATES TO BE 
SPECIAL FACILITIES FOR BUSINESS COMP ANY 
FORWARD CONSEAGES IN FOREIGN 

CURRENCIES. HEAD OFFICE, NEW YORK 
16 Wall Street 


NETHERLANDS TRADING SOCIETY. 





Financial - 8 Oi: Seen 
of Canada, : 


Established by Royal Charter omg 9 ADS 1824, = * The By has reciprecal arrangements with | 
OAPITAL PAID UP............ F.80,000,000— 26 Old Broad Street banks ail countries, and is, 


(26,666,666) 
STATUTORY RESERVE......F. .20,536,861— 
EXTRAORDINARY HESER UEP. 22,660,000— 

(21,888, 333) 


PARIS 
3 & 5 Place Vendome 





Guaranty Trust Company of New York 
NM international bank handling every phase of 


modern banking business and by means of its 
" offices in the United States and the principal cities 
of Europe, offering unusually completeservicesand 
facilities to firms developing foreign trade. 


32 Lombard Street, E.C.3 


' PALL MALLOFFICE _ KINGSWAY OFFICE LIVERPOOL OFFICE 
50 Pall Mali, S.W.1 Bush House. Aldwych.W.C.2 27 Cotton Exchange Buildings 


New York Paris Brussels Havre Antwerp jf 


THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED 


ides, Steck, 39; CORNHILL, LONDON, E.C.3. 


Lon don? 
















Silitciineitillatlitaliiidactes dec tihieteoadbabt mnie 
THE ROBERT SIMPSON COMPANY, 
LIMITED. 


PREFERENCE NOTICE. DIVIDEND 


Notice is hereby riven that . DIVIDEND 
— been DECLARED upon that portion of 

Ca . of the Company cooing 
: eee hares, being a half-year! 
dividend at the rate of 6 per cent. per annum 
the said Preference Shares, and that the 
Limi will able at the Midland Bank, 
i ited, 5 nces street, London, E.C., 
ac of he or at the option of the holder, at the 
o the Union Trust Company, Limited, 

on and after the Ist day of 
shareholders .wh: 


sfer books will from April 
April 90th, bath days inclusive. 
Secretary. 


March 18th, 1926, 
















The Company deals in British Government Treasury Bills, London | 
Bankers’ Acceptances and Prime Trade: Bills. Money-Received: 
om Depodk tor Fixed* Periods or. at Call. J 
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BANK OF SCOTLAND 


THE CONSTITUTED BY AOT OF PARLIAMENT 1695, 


RUTHORISED CAPITAL 2... oneness oes, ene 84,500.00" 
DIAN MARKET PAID-UP CAPITAL wwe wrens vee ee nee 21,500,000 
RESERVE FUND and BALANCE carried forward .... 2£1,657.847 


| 

° DEPOSITS and CREDIT BALANCES as at 27th February, 1926 £29,903,549 
| offers opportunity to you. Governor: THE RicHt Hon, LORD ELPHINSTON 
| 


eRe 


E. 
Deputy Governor: SiR RALPH ANSTRUTHER OF BALCASKIRE, Bt, 


Head Office: THE MOUND, EDINBURGH. 


: GLASGOW. Chief Office: 2, ST. VINCENT PLACE. 
Let us give you a complete, Joint Managers, JAMES T. MACDONALD and A. W. M. Breveniper. 
: th sales LONDON Office: 80, BisHopsaaTE, E.C.2. J. W. JOHNSTON, Manager. 
unbiassed report on the sales Over 290 Branches and Sub-Branches in Edinburgh, Glasgow. and throughout Scotland, 
e eye r : 
possibilities of your goods in Byery Description o Banking Business transacted 


India, compiled by our men 
on the ground. 


THE PIONEER PRESS OF INDIA le 
Quartertes, ' sand | 
eet PLAYERS | clear thinking. 


In 
ALLAHABAD, LAHORE, DELHI, AVY RAPPLING with business 
BOMBAY, CALCUTTA. N problems, many a man 
takes up his pipe and fills 
Write W. T. DAY, London Manager, MIXTURE | it with Player’s Navy Mixture. 
‘ He goes to that familiar pipe 
11, Arundel Street, Strand, W.C.2 and that favourite tobacce for 
Telephone: CENTRAL 2796. ' cool smoking and clear thinkin. 
$$$ 5 , | A few moments spent in that 
ALEXANDRIA WATER COMPANY, 0 | company give him a fresh stim- 
LIMITED, ALEXANDRIA, EGYPT. meray ulus, a mental “second wind.” He 
pola — en Ff takes up his task with renewed 
energy, with added confidence. 


a nn at a a nn ee 
—_ 


PAYMENT OF DIVIDEND. 
Notice is hereby given that a DIVIDEND 
of Ten Shillings and Ninepence per £5 Share ee 
on Coupon No. 75 is PAYABLE on and after Regd. No. 154011. 
15th April, 1926, instead of on 15th June, 
1926, as printed on the Coupon, at the 
National Bank of Egypt, in Alexandria, at 
Rue Toussoum, or in London at 6 & 7, King 
William Street, E.C.4. By order of the Board. 
K. B. WOODD SMITH, Manager. 
Dated, Alexandria, Egypt, the 24th March, 
1926. 


‘|| Summer Holidays in Canada 


Iusurattee. 


No more enjoyable vacation can be experienced than a 


REFUGE visit to the fair Dominion. Independent or Conducted 


Assunance Company Limiven. Tours at special rates, for long or short periods, can be 
Chief Office: Oxford St. elie arranged by Canadian Pacific Ocean and Rail. 


(For the year ending December Sist, 1925.) If you are going on the Continent take advantage of the 
Annual Income Exceeds £8,500,000 


Assets Exceed... ... £32,000,000 Canadian Pacific Cross Channel Service 
Claims Paid Exceed ... £46,000,000 


Com rehensive Famil Polic For full particulars apply: 
— a CAPITAL SUM = end of y CANAD IAN PACIFIC RAILWAY 


a fixed term, and, in case of earlier death 


A Guaranteed Income of 1 0%, 62-65, CHARING CROSS, S.W.1 LONDON. 


ron : ; 103, LEADENHALL ST., E.C.3 
____88 provision for Widow and Children. or LOCAL AGENTS. 
Premiums cease in case of Invalidity. 


——— a ee 


Apply for new explanatory leaflet to— 


GRESHAM LIFE ASSORINCE sOcrETY, LTD. INSURANCE BANISHES ANXIETY | PARTNERSHIP ASSURANCE, | 


188-190, FLEET STREET, » E.C.4, hae ° 
Founded war —— All Classes of Policies issued by Capital is usually required by a firm 


RA on the death of a partner. [ile 
Payments — om Policy-Holders PEARL ASSU NCE Co., Ltd. Assurance is the ideal way of providing 
himmeaingtniaiedlt eet a << A a ey . 
The Gresham Fire & Accident Insurance Society, | Accumulated Funds £38,200,000. the necessary amoun - 
_ Limited, ‘ransacts all classes of fire and accident || Apply Chief Office: HIGH HOLBORN, | THE PRUDENTIAL ASSURANCE CO., LTD., 
— a W.C.1, or any Representative. HOLBORN BARS, LONDON. E.C.1. 


THIRD IMPRESSION, WITH ADDITIONAL CHAPTER AND STATISTICS. 


An INTRODUCTION to the STUDY of PRICES 


with special refer to the Hist f the Nineteenth Century. 
By WALTER T. LAYTON, MA. 7s. 6d. net. 


The Economic Review :—‘‘ His excellent and clear little book ou i i ditions.”’ 

, ee ght to be in the hands of every student of social condition ase 
The Practical Engineer:— this book should be valuable to the student of monetary values & shot especially of the nineteenth century: : 
The Economic Journal :—** The high qualities he possesses and exhibits will, we are sure, recommend his ‘ Introduction’ to all who |} 


a “_ at a the — and the safest approach available to the fascinating but complicated ‘study of ene eves 
perhaps, the most crucial of present popular economic questi i inent place in the sc! 
Souasions of professional ecohomiste P questions, and it must always occupy a prominent p 


MACMILLAN & CO., LTD., LONDON, W.C.2. 
ae — ———— 
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PRELIMINARY NOTICE. 


PANAMA CORPORATION, LIMITED 


(Incorporated under the Companies Acts, 1908 to 1917.) 


CAPITAL - - - - £2,000,000 


Divided into 2,000,000 Shares of £1 each. 


DIRECTORS. 

DUNCAN ELLIOTT ALVES, Tidebrook Place, Sussex (Chairman of Central America 
Exploration (Consolidated) Ltd.) (Chairman). 

ANDREW PERCY BENNETT, C.M.G., 45, Upper Berkeley Street, London, W.1 (formerly 
British Minister to the Republics of Panama, Costa Rica and Venezuela). 

WALTER BROADBRIDGE, A.M Inst.C.E., M.Inst.M.M., 11, Brunswick Square, Hove 
(Director, Minerals Separation, Ltd. and Director, Rhodesia Congo Border 
Concessions, Ltd.). 

PERCY ST. CLAIR MATTHEY, Bucksteep Manor, Hailsham, Sussex (Chairman, Johnson, 
Matthey and Co., Ltd.). 


HENRY LUDWIG MOND, 78, Knightsbridge, London, S.W.1 (Director, Mond Nickel 
Company, Ltd.). 

HERBERT LANGHAM REED, 6, Charles Street, London, W.1 (Chairman, Kerr, Stuart 
and Co., Ltd.). 


The Prospectus will be advertised this week-end of an 


ISSUE AT PAR OF 


500,000 Shares of £1 each. 


1. This Company has been formed to acquire two important and valuable mining 
Concessions and other properties in the Republic of Panama and to provide capital 
for the further exploration and development thereof and to discharge the obligations 
incident thereto, thus securing for British and American capital the right to finance 
and control an enterprise which it is believed will open up one of the great mining 


fields of the world. 


2. The negotiations for securing the Concessions and Interests, and the preliminary 
exploration leading to the discoveries which have been made, have been carried out 
by a private Syndicate in which important British, American and French financial 
interests are comprised, but the extent of the Concessions is so great and the work 
to be done so considerable that the formation of a larger Company has become 
necessary. 


3. Great assistance has already been given by the Government of Panama, and amongst 
other advantages the representatives of the Vendors have had access to official records 
relating to mines and minerals which have afforded extremely valuable information. 


4. The working Capital to be provided by the present issue will be devoted entirely to 
the purposes of the Company, and no portion thereof will be paid to any Government, 
Corporation, person or persons for the Concessions or for services rendered in 
obtaining the same. , 


5. The Directors are not entitled to any fixed remuneration but they are to receive for 
each year as remuneration a sum equal to 20 per cent. of the excess over £400,000 of 
the profits of the Company earned in that year which would be available for dividend. 


Prospectuses and Forms of Application ean be obtained from :— 


LLOYDS BANK LIMITED, 39, Threadneedle Street, London, E.C.2, and Branches ; 
NATIONAL PROVINCIAL BANK LIMITED, 15, Bishopsgate, London E.C., and Branches ; 
ROYAL BANK OF CANADA, 2, Bank Buildings, Princes Street, London, E.C.2; from 
MEMBERS OF THE LONDON & PROVINCIAL STOCK EXCHANGES; and from 
THE REGISTERED OFFICES OF THE COMPANY, 17, Throgmorton Avenue, London, E.C.2. 





The Prospectus, to which applicants are referred for full particulars, shows :— 





‘ 
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Banks, be. 
COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian 


2 
JAMES KELL, es Governor. 


Branches and Agencies throughout Austrasasia. 
Banking and Exchange Business of every description 
transacted. Bankers to the Government of 
Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 
ef South Australia, the Government of the 

mit te a ‘ 
3,380 Savings ranches and Agencies a‘ 
Offices in Australia. At 30th June, 1925. 
Savings Bank Balances ... & 42,313,086 
General Bank Balances ... 438 
Note Issue Department ... 
Other Items .. «- 


ss ——— 
London Office: 36-41 NEW BEOAD ST., E.C. 
T. 8. SCOTT, Manager. 
Also at Australia House, Strand, W.C. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION 


AUTHORISED CAPITAL mas ~ Aas 
IsSUED aND FULLY ParD UP ... 
: ( STERLING 
RESERVE Funps | SILVER : md 
RESERVE LIABILITY OF PROPRIETORS ... $20,000,000 
Head Office—Hona Kona. 
COURT OF DIRECTORS: 
PD. G. M. BERNARD, Chairman. 
Hon. Mr. A. O. LANG, Deputy-Chairman. 
W. H. BELL. J. A. PLUMMER, 
A. H. COMPTON, T. G. WEALL. 
Hon. Mr. P. H. H. ; c 
HOLYOAK. G. M. YOUNG. 
W. L. PATTENDEN. 
CHIEF MANAGER: 
A. H. BARLOW. 
BRANCHES AND AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, 
Canton, Chefoo, Colombo, Dairen (Dainy), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkow 
(Shanghai), Ipch, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Nagaski, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tokyo, Tsingtao, Yloilo, Yokohama. 
COMMITTEE IN LONDON: 
Sir Charles Addis, Cc. A. Campbell. 
K.C.M.G., Chairman, Sir George Macdonogh, 
Hon. Cecil Baring. G.B.E.,K.C.B.,K.C.M.G. 
ij David Landale. A. 
Sir Gea Sutherland. Cc. F. Whigham. 
MANAGERS IN LONDON: 

Sir Newton J. Stabb; H. D. C. Jones, 
Sub-Manager: R. E, N. Padfield. 
Accountant: A. Moncur. 

9, GRACECHURCH STREET, LONDON, E.C.3. 


BANK OF NOVASCOTIA 


Established 1832. 
Head Office: Halifax, Canada. 
+ $10,000,000 


Paid-up Capital 
Reserve Pund - $19,500,000 
Total Assets over $244,000,000 
Special facilities are available to the 
the branches of this ae Ci 


M. Townsend. 


public 
the 
‘ound- 


London: 


THE ECONOMIST. 
THE CANADIAN BANK 


OF COMMERCE. 


Head Office—TORONTO. 


Paid-up Capital ..............$20,000,000 (24,109,589) 
Reserve Fund $20,000,000 (£4,109,589) 


550 Branches throughout Cote, and in 
NEWFOUNDLAND, the UNITED STATES, 
the WEST INDIES, MEXICO and BRAZIL. 


Exceptional facilities offered for business in these 
countries and in all parts of the world. 


London Office: 2, LOMBARD STREET, E.C.3 
(G.P.0. Box 408.) 

CHARLES CAMBIE, Manager. 

A. BR. PHIPPS, Asst. Manager. 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, LTD. 


Head Office: 5, Gracechurch Street, E.C3. 
and 384 Branches and Agencies in Australia. 


Paid-up Capital a % sa oo 
a. = 
Letters ef Credit and Drafts on 
and es of the Bank Australia can be 
ou at the =e 5, See the Agents 
e Bank, Provincial 
throughout the United — 
Remittances made by T phie Transfer, Bil 
Negotiated or forwarded tor Collection. Banking a 
Exchange bu: transacted 


of every description 
with Australia. E. M. JANION, Manager. 


Sa eo 


[April 10, 1999, 


Stock Exchange 


Business 
should be done through a member of 


The Stock Exchange, 


A list arly nang who are Mem 

seen at the Bank of England Stock 

Offices, Finsbury Circus, or haere 

application to Secretary to the Committee 

THE STOCK EXCHANGE, E.C.2. frog 

whom can also be obtained information as to 
Scale of Commissions, 


bers may be 


Members of the Stock Exchange are not 

allowed to advertise for Business Purposes or 

to issue circulars or business communications 
to others than their own Principals, 


Persons therefore who advertise x 

brokers or share dealers are not member, 

of the Stock Exchange, or in any way 
under the control of the Committee, 


MEYER AND CHARLTON GOLD 


MINING COMPANY, 


LIMITED. 


(Incorporated in the Transvaal.) 


Capital (authorised and issued), £200,000 in 200,000 
Shares of £1 each. 


DIRECTORATE. 
SIR GEORGE ALBU, Bart. (Chairman and Managing Director). 


LEOPOLD ALBU. 


ARTHUR FRENCH. 


Extracted from the Report for the Year ended Sist December, 1925, to be 
submitted at the Annual Meeting in Johannesberg on May 17th, 1926. = 


(169,850 tons milled.) 
65,292 10 4 

_ 197,629 3 10 

Working Profit £167,663 6 6&6 


The Total Profit for the year was 
Balance unappropriated at 31st December, 1924 


Total Working Revenue... 
Total Working Expenses 


Less :— 
Government Taxes oow 
Dividends Nos.71 and 

72 each of 36% sah 
Transfer to Special Re- 
serve for Miners’ Phthisis 
Compensation Fund ©... 


Leaving a balance unappropriated of ... 


£46,442 
140,000 


11,160 ° 


Per ton milled. 
s. 
43.01 
23.27 
19.74 
ed 


oben .. £176,843 5 10 


95,692 18 8 
£272,636 4 6 


197,602 0 1 


.. & 74,934 4 5 


aS 


Payable Ore Reserves (fully developed) at 31st December, 1925, were 


estimated at 98,489 mining tons, of an average 
over an average stoping width of &6& inches. 


paid for out of past profits. 


value of 21.7 dwts. 


These reserves have been 


The total Dividends and Bonuses paid b 
mead £3-755,308 19 0 


the Company aggregate 


The full Report and Accounts may be obtained 


from the London Secretary, 


WILLIAM H. HARRIES, 170, Winchester House, Old Broad Street, E.C.2. 
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